TEXAS BUSINESS REVIEW 


A MONTHLY SUMMARY OF BUSINESS AND ECONOMIC CONDITIONS IN TEXAS 


BUREAU OF BUSINESS RESEARCH 
COLLEGE OF BUSINESS ADMINISTRATION 
THE UNIVERSITY OF TEXAS 








VOL. XXIV, NO. 3 APRIL 1950 








HIGHLIGHTS OF TEXAS BUSINESS 
MARCH 1950 COMPARED PERCENT DECREASE PERCENT INCREASE 
WITH MARCH 1949* 10 5 S 10 


Retail sales 








Bank debits 
Miscellaneous freight carloadings 
Postal receipts................ 


Crude runs to stills 





Farm cash income... 


Electric power consumption 





Crude petroleum production 


Industrial electric power consumption 

















PERCENT DECREASE PERCENT INCREASE 
MARCH 1950 COMPARED ye ‘ > mt 
WITH FEBRUARY 1950* 


Farm cash income... 





Postal receipts 

Miscellaneous freight carloadings 
Crude runs to stills... 

Bank debits 

Retail sales 

Electric power consumption... 


Industrial electric power consumption 

















Crude petroleum production _. 











*All percent changes are obtained from seasonally adjusted indexes. 








TWENTY CENTS PER COPY TWO DOLLARS PER YEAR 








Compliments of 
REPUBLIC NATIONAL BANK OF DALLAS 


Dallas, Texas 





2 TEXAS BUSINESS REVIEW 








The Business Situation 


The level of business activity in Texas showed a slight 
decline in March, approximately equaling the upward 
movement which occurred in February. The index of 
business activity compiled by the Bureau of Business 
Research dropped to 196.6, compared to 200.2 a month 
earlier and 196.2 in January. The chart below shows that 
the level of total business activity in the State has climbed 
rather irregularly out of the mild depression of the first 
half of 1949, and for the first three months of 1950 the 
level of activity has held at the peak levels reached in 
1948. The index for the first quarter averaged 197.7, 
almost exactly the same as the 1948 average. This was 
above the average of 191.9 for the year 1949. 


The following table shows the irregularity of the change 
in March business from February. All of the series used 
in computing the composite index are adjusted for season- 
al variation, so the change in each series may be attributed 
to the basic change in the business situation rather than 
to the regular change that is associated with the seasons 
of the year. Four of the seven components of the index 
of business activity showed a decrease from February, 
with three showing an increase. The three series that 
increased represented 69.8% of the weight in the index, 
but the series receiving the remainder of the weight de- 
clined so much more than the other group that the 
weighted average declined. 


The fact that the first quarter of 1950 shows practically 
the same average level as the year 1948 means that Texas 
business is back at the postwar peak. The irregularity 
from month to month that has characterized the movement 
of the index of business activity since late last year seems 
to be typical of the course of the index, especially when 
it is at peak levels. During the year 1948 there were 
minor erratic fluctuations from month to month, with no 
tendency to move consistently in either direction for more 
than one or two months at a time. The Bureau’s index 
measures the change in the physical volume of business, 
since all of the series measuring changes in value have 
been adjusted for the changing level of prices. 


in ‘lexas 


INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 


(adjusted for seasonal variation) 


February March Percent 
Series Weight 1950 1950 change 
Retail sales, adjusted for price 
change 47.7 184.4 186.7 + 1.2 
Industrial power consumption 14.8 276.9 264.2 — 46 
Crude oil runs to stills 4.5 157.6 162.9 + 3.4 
Electric power consumption 3.0 332.1 305.8 — 7.9 
Miscellaneous freight 
carloadings 17.6 138.0 143.0 + 3.6 
Urban building permits, 
adjusted for price change 3.8 432.2 364.4 — 15.7 
Crude petroleum production 8.6 156.4 151.0 — 3.5 
INDEX OF BUSINESS 
ACTIVITY (Composite) 100.0 202.2 196.6 — 18 


The performance of Texas business for the first quarter 
of 1950 seems to give a rather substantial basis for the 
conclusion that business is definitely improving and that 
the outlook for the remainder of this year is good. The 
two most dynamic elements of the business situation, 
government spending and private domestic investment, 
appear to be larger this year than in 1949 and probably 
will be larger than the record year 1948. The total govern- 
ment outlay for goods and services was greater in 1949 
than in 1948 and appears likely to be still larger in 1950. 
Private business investment probably will be smaller than 
in 1948, but it may increase over 1949. Business invest- 
ment in plant and equipment is estimated by the Securities 
and Exchange Commission and the Department of Com- 
merce to be $16.1 billion in 1950, compared to $18.1 
billion in 1949, and to $19.2 billion in 1948. Estimates 
are made for manufacturing, mining, transportation, elec- 
tric and gas utilities and commercial business firms; all 
categories show a decline from 1949 and from 1948. 

The big increase in private investment during 1950 is 
expected to take place in housing which is showing sub- 
stantial increases over all earlier periods. The Bureau’s 
index of building permits in Texas for the first quarter 
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of 1950 averaged 784.6 compared with 585.8 for the year 
1948 and 557.6 for 1949. The seasonally adjusted index 
for March declined 15.7% from February, but this re- 
duced level was still considerably above the average of 
either 1948 or 1949. Since this index is inclined to be 
erratic from month to month, an average of several months 
is much more reliable than the figure for only one month. 
When an adjustment is made for the rising cost of con- 
struction, the Bureau’s index of building permits in Texas 
cities in the first quarter of 1949 was 417.5 or, in other 
words, the physical volume of Texas building started in 
the first quarter of 1950 was more than four times the 
volume in a comparable prewar period. 


Data for the United States reveal the same picture as 
the Texas building figures show. The estimates of new 
construction made by the Department of Commerce and 
the Department of Labor show the first three months of 
1950 substantially ahead of the same period of last year 
and still farther ahead of 1948. The reported number of 
new homes started during the last three months probably 
represents the largest number of homes ever started in this 
season of the year in the entire history of the country. 


As a result of the high level of business and govern- 
ment spending, the level of consumer income in the 
United States rose during the first quarter of 1950, reach- 
ing the highest point since the peak rate of the fourth 
quarter of 1948. This high level of consumer income con- 
tinues to maintain a large volume of sales of goods and 
services, with the result that retail trade for the United 
States during the first quarter of 1950 has gone back up 
to the peak reached in the last quarter of 1948. In Texas, 
the Bureau’s index of retail sales averaged 335.0% of 
1935-39 during the first quarter of 1950, exceeding by a 
substantial margin the average of 320.4 for the year 1948 
and 317.8 for 1949. Since retail prices have been de- 
clining for more than a year, the volume of sales after 
adjusting for price changes shows an even greater increase 
in 1950 over 1948 and 1949. The Bureau’s index of retail 
sales in Texas, adjusted for price changes, averaged 182.2 
in the first quarter of 1950, 168.6 for 1949 and 166.7 
for 1948. These index numbers measure the relative 
physical volume of goods sold at retail in the first three 
months of this year compared to the volume in the two 
preceding years. 


The most striking feature of retail trade is the high 
level of the sales of durable goods, and particularly the 
bright prospects for the remainder of 1950. Automobile 
dealers continue to sell cars at record rates. Household 
appliances, furniture, hardware and building materials 
continue to move in large volume. Only jewelry store 
sales have failed to show a substantial increase. Every 
indication points to a continuation of the high level of 
demand for durable goods, although the increasing 
volume of instalment debt gives warning that the increase 
in the volume of durable goods sales cannot be expected 
to continue indefinitely. The Board of Governors of the 
Federal Reserve System reported that the volume of 
instalment credit outstanding at the end of February 
1950 totaled $10,892 million, while at the end of 1948 it 
was only $8,600 million and at the end of 1947 only 
$6,434 million. 


Manufacturing activity in Texas showed a decline in 
March, with the Bureau’s index of electric power con- 
sumed by industrial concerns declining 4.6%. For the 
first quarter of 1950 the index of industrial power con- 
sumption averaged 271.5% of the 1935-39 base, sub- 
stantially below the average of 294.4 for the year 1948 
and 302.1 for 1949. The most significant decline in . 
industrial activity in the State is in petroleum refining. 
Although crude oil runs to stills increased 3.4% in March 
over February, the average for the Bureau’s seasonally 
adjusted index during the first quarter of 1950 was 
160.1% of the 1935-39 base, while 1948 averaged 179.5 
and 1949 averaged 165.1. Production of crude oil during 
the first three months of 1950 was also below the levels 
of 1949 and 1948. The Bureau’s seasonally adjusted 
index of crude petroleum production for the first quarter 
of 1950 was 156.3. During 1949 this index averaged 
163.4, but in 1948 the average for the 12 months was 
197.1. 

In addition to the measures of business activity des- 
cribed above, the Bureau uses as a measure of the total 
business activity in the State the total dollar volume of 
checks written in the leading cities. Since most business 
transactions are paid in this manner, the total amount of 
checks drawn may be taken as a measure of the total 
amount of business transacted. The following chart shows 





INDEX OF BANK DEBITS IN TEXAS 
ADJUSTED FOR SEASONAL WARUTION, 1835 - 39+ 100 

















6290s 935 937 


1941 1942 1943 1944 


19945 1946 1947 1948 1949 1950 





the fluctuations in the amounts debited to individual 
accounts in major Texas cities. The seasonally adjusted 
index rose 3.1% in March, bringing the average level 
for the first quarter of 1950 to 479.5, substantially above 
the year 1949 which averaged 448.6 and also above 1948 
which averaged 447.2. The vigorous rise in the index of 
bank debits during the first three months of 1950 tends 
to corroborate the rise in business activity in Texas shown 
by the other measures of business volume. 


The level of commodity prices continued to decline 
slowly during March. The index of wholesale prices 
published by the Bureau of Labor Statistics was estimated 
by the Council of Economic Advisors to be 152.5 for 
March, compared with 152.7 for February and: 158.4 in 
March 1949. The change in the price level is hardly 
perceptible over the period of a month, but the cumulative 
effect of the small downward movements over a period of 
a year and a half has brought about a substantial reduc- 
tion. A chart of the wholesale price index is given in the 
section on “Prices,” and shows graphically the decline 
that has taken place in the general level of commodity 
prices. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
fer business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the t of busi The 
fluctuatiens in retail credit ratios are important conditioning facters 
ef the volume of trade. Newspaper advertising linage and postal 


receipts are dary trade indicators.) 








The cautious retail merchandising of the past several 
months and better Easter trade than in many parts of 
the nation left Texas retailers less heavily loaded with 
goods facing vigorous markdown sales. Business had 
slipped a bit from the peaks of 1948, but after the in- 
ventory liquidation “depression” of early 1949 both 
dollar and unit sales are again at peak levels. Optimism 
among merchants is rising higher than in earlier weeks 
of the year. Many economic factors combine to promise 
continuing good business throughout 1950. Yet the fact 
remains that consumer income at peak levels is being 
augumented strongly by instalment purchasing now sev- 
eral times the size of prewar obligations, although the 
percentage of consumer income so obligated has not yet 
matched prewar. Some apprehension is felt over the rise 
in use of credit, the slowing of collections, and the in- 
crease in business failures as new and marginal enter- 
prises meet more rugged competition. Sales ‘of automo- 
biles and consumers’ housing and household equipment 
have furnished the main strength to sales volume, with 
nondurables trailing weakly. 

Surveys indicate that a smaller proportion of con- 
sumers now expect further significant price decreases, 
especially for durable goods, during oncoming months. 
According to the Fairchild retail price index, total retail 
prices turned upward slightly in March after months of 
slow decline, then leveled off. Prices down 2.1% from 
a year ago and 3.5% below the 1948 high were still 
9.6% above the July level. Fluctuating prices in nu- 
merous lines will probably continue for some months. 
Business is still in the process of developing new post- 
war “normals.” 


ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 








Percent change 





Mar. 1950 Mar. 1950 Jan.-Mar. 1950 
fr 





Type of Mar. Jan.-Mar. from from rom 
store 1950 1950 Mar. 1949 Feb. 1950 Jan.-Mar. 1949 

TOTAL _...$469,758 $1,275,272 + 11.6 + 15.7 + 11.8 

Durable goods _. 199,487 519,945 + 22.3 + 20.3 + 26.3 


Nondurable goods 270,271 755,827 + 48 +125 + 38.6 








Conforming to the national trend, sales of durable 
goods in Texas continued strongly to dwarf sales of 
nondurables. The average total retail sale increase of 
11.6% over March 1949 included a 22.3% gain for 
durables over a mere 4.8% for nondurables. For the 
three months of 1950, the ratio of sales increase was 
26.3% to 3.6%. As in recent months, sales of automo- 
tive stores (25.5%), lumber and building material 
dealers (18.2%) and furniture stores (14.1%) aver- 
aged the largest increases in lines of durable goods. 
Liquor (21.7%) and drug (9.6%) stores and filling 
stations (11.3%) led among nondurables. After adjust- 


RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau 


of the Census, U.S. Department of Commerce 








Percent change 








Number of 
reporting Mar. 1950 Mar. 1950 Jan.-Mar. 1950 
establish- from from from 
Business ments Mar. 1949 Feb. 1950 Jan. -Mar. 1949 
Apparel stores 279 + 0.7 aa 24. 5 0.4 
Automotive stores 255 + 25.5 + 16.0 29.8 
Country general stores 60 3.5 + 16.1 4.0 
Lepartment stores 78 + 2.2 + 24.1 2.2 
Drug stores 181 + 9.6 + 6.1 5.7 
Eating and drinking places 124 3.1 + 65.4 2.5 
Filling stations 670 + 11.3 16.0 5.1 
Florists 51 — 6.2 0.2 4.8 
Food stores 267 + 3.4 10.0 + 5.6 
Furniture and household 181 + 14.1 + 22.7 10.7 
General merchandise stores 145 + 1.2 24.0 1.0 
Jewelry stores : ; 47 0.1 4.7 0.5 
Liquor stores 29 + 21.7 7.7 9.0 
Lumber, building material. 
and hardware stores 310 + 18.2 28.0 + 22.0 
Office, store, and school 
supply dealers 47 + 4.4 + 7.7 + 4.1 








ing for the usual seasonal changes between months, 
lumber and building material dealers aver raged 8.6% 
better sales than might seasonally be expected; furniture 
stores 5.7%, general merchandise stores 2.8%, and 
filling stations 2.7%. Jewelers were down 4.3% and 
eating and drinking places 2.5% 

Of the 36 cities reported individually, 29 averaged 
increases for March over a year ago and 31] for the three 
months of 1950. Eight cities had increases of 20% or 
more, both for March and for the three months. Largest 
sales increases for March were reported for Henderson 
(47.4%), Lockhart (35.8%), Denison (30.1%), Lub- 
bock (26.6%), Lamesa (25.4%) and Temple (23.1%). 
For the three months of 1950, Plainview (30.5%) and 
Amarillo (23.4%) also were among the leaders. 





INDEX OF TEXAS RETAIL SALES 


ADJUSTED FOR SEASONAL VARIATION, 1935-39100 
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The index (343.2) of total retail sales (based on 
1935-39 and adjusted for seasonal variation) topped 
the earlier high point of 340.2 reached in November 
1949. Deflated to remove the effects of price changes, 
the adjusted total sales index at 186.7 again stood above 
earlier high points excepting the 188.8 of February 1946. 
The durable goods index (449.9) again stood at a new 
high point, rising over the recent high point, 439.6, 
reached in February 1950. The nondurable goods index 
(290.9) stood below the indexes for November and 
December 1949 and the average index (297.7) for 1948, 


but above other annual indexes. 
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RETAIL SALES TRENDS BY CITY-SIZE GROUPS 














Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 
Percent change 
Number of 
reporting Mar. 1950 Mar. 1950 Jan.-Mar. 1950 
establish- from from from 
Population ments Mar. 1949 Feb. 1950 Jan.-Mar. 1949 
Over 100,000 1,435 + 11.6 + 21.8 + 11.8 
50,000 to 100,000__. : 2538 + 4.6 + 15.0 + 5.8 
2,500 to 50,000. F 897 + 12.1 + 14.6 + 15.5 
Under 2,500 _ 7 bein Re + 6.8 + 10.2 + 10.5 








Among individual lines, the building materials index 
(587.5) reached a new high, over 563.9 of April 1948. 
The drug store index (384.4) slipped from its new peak 
of 388.9 in February 1950. The automotive index stood 
high (417.6), down only from 425.2 registered in Feb- 
ruary 1950 and 425.8 in September 1949. The furniture 
index (312.6) stood just under its top of 317.1 attained 
in January 1950. March indexes for department and 
apparel stores and jewelers stood below annual average 
indexes for 1947 and later years. The index for eating 
and drinking places (297.3) was at its lowest point since 
December 1945. Indexes for filling stations and for 
country general stores were well below 1949 averages. 

The ratio of credit sales to total net sales in March 
for 76 Texas department and apparel stores averaged: 
1950, 65.7% ; 1949, 62.9% ; 1948, 62.6%; 1947, 56.8%; 
1946, 51.8%. Largest percentages were in Dallas 
CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 

(in percent) 


(73.4%), Beaumont (68.3%), San Antonio (65.8%), 
and Fort Worth (63.0%), and, by types, in the dry goods 
and apparel stores (68.5%) and larger department 
stores (68.3%). The average collection ratio stood at 
50.1% in March 1950, 53.3% in 1949 and 1948, 58.9% 
in 1947, and 67.4% in 1946. Largest collection ratios 
were in Austin (58.3%), Lubbock (56.9%), Waco 
(56.2%), and Houston (54.4%), and among men’s cloth- 
ing stores (57.5%). 


Advertising linage in 31 Texas newspapers in March 
averaged 23.0% over February and 9.5% above March 
1949. Of these papers, 25 reported increases over a 
year ago and 28 over February. 


Sales of gasoline subject to tax totaled 192,690 
thousand gallons in February, which was equal to Janu- 
ary but 11.4% above February 1949. Sales to the federal 
government amounted to 12,993 thousand gallons, or 
more than double the sales in January but 16.4% below 
February 1949. The seasonally adjusted index of gaso- 
line sales (1935-39 = 100) stood at 230.6 in February 
against 207.0 a year earlier. 

Visitors to State parks in March numbered 154,744 
in 52,271 cars, or 37.4% more visitors than in February 
and 5.1% more than in March 1949 with 12.1% more 
cars than a year ago. Overnight and camping visitors 
were substantially fewer. 

Postal receipts of 66 cities averaged 15.7% over Febru- 
ary 1950 and 6.2% above March 1949. Of these, 62 
cities reported increases over February and 53 cities 
had increases over March 1949. 


POSTAL RECEIPTS 























Ratio of Ratio of 
credit sales collections to 
— to net sales* outstandingst 
o 

reporting Mar. Mar. Mar. Mar. 

Classification stores 1950 1949 1950 1949 
ALL STORES ——..... . 76 65.7 62.9 50.1 53.3 

BY CITIES 

Austin 56.6 55.5 58.3 58.9 
Beaumont 3 68.3 66.3 49.9 51.0 
Bryan _._. 3 49.7 53.8 48.2 48.4 
Cleburne 3 45.6 46.1 47.0 48.0 
Corpus Christi 4 61.8 55.7 51.4 57.9 
ee 13 73.4 71.5 50.1 52.5 
ee 3 57.0 54.7 40.2 44.9 
Fort Worth _._.... 5 63.0 60.6 51.1 66.8 
Homten: —.......... 6 51.6 53.1 54.4 56.4 
Lubbock —....._.. ree an 3 52.8 50.5 56.9 55.4 
San Antonio . CL 65.8 58.3 49.9 53.9 
eae. 5. . 5 57.8 56.9 56.2 58.1 


BY TYPE OF STORE 
Department stores (over 


1 eto)... 23 68.3 65.2 48.8 52.1 
Department stores (under 

ot nation)... 9 52.6 52.4 48.3 53.6 
Dry goods and apparel stores 6 68.5 70.2 56.5 57.7 
Women’s specialty shops _. 24 56.0 54.0 54.6 56.7 
Men’s clothing stores _.. 14 60.4 59.6 57.5 62.0 

BY VOLUME OF NET SALES 

(1949) 
Over $3,000,000 ae 20 68.6 65.6 49.1 52.4 
$3,000,000 down to $1,500,000 12 56.7 55.5 57.1 58.8 
$1,500,000 down to $500,000 21 53.7 52.4 54.4 56.3 


$500,000 down to $250,000... 16 49.8 48.5 50.6 52.5 
Less than $250,000 _.. 7 47.3 46.4 54.9 


~ 
go 
o 








*Credit sales divided by net sales. 
{Collections during the month divided by the total accounts unpaid on 
the first of the month. 





Percent change 





Mar. 1950 Mar. 1950 











Mar. Feb. Mar. from from 
City 1950 1950 1949 Mar. 1949 Feb. 1950 
TOTAL* _..$3,991,148 $3,448,949 $3,757,641 + 6.2 + 15.7 
Brady 3,621 3,556 3519 + 29 + 18 
Burnet __ 1,458 1,368 1,252 + 16.5 + 6.6 
Childress 4,298 4,417 $8918 + 9.7 — 2.7 
Cleburne 7,617 7,147 6,799 +120 + 6.6 
Coleman 4,361 4,150 4,089 + 6.4 + 6.1 
Corsicana 10,380 8,600 10,041 + 84 + 20.7 
Del Rio _.. 7,533 5,815 6,340 + 18.8 -+ 29.5 
Edinburg ... 7,050 6,089 6,958 + 1.8 + 15.8 
Gainesville _._. 6,933 6,158 6,480 + 7.0 + 12.6 
Gladewater __. 5,099 3,863 4,878 + 45 + 82.0 
Graham |... 3,923 3,672 4,388 —106 + 6.8 
Greenville _ 13,844 14,573 14,810 — 65 — 5.0 
Harlingen 17,317 15,879 17,268 + 03 + 91 
Jacksonville 7,018 7,003 6,516 + 7.7 + 0.2 
Kenedy ._. 1,986 1,925 2,164 — 82 + 3.2 
Kerrville 6,633 5,807 5,809 +142 + 14.2 
Lufkin 10,822 8,784 9,950 + 88 + 28.2 
Luling _ 3,082 2,724 2,349 + 82 + 18.1 
McAllen 13,040 12,862 12,803 + 19 + 1.4 
Midland 24,213 21,308 20,556 + 17.8 + 18.6 
Nacogdoches _.. 7,411 7,617 8,764 + 15.4 — 2.7 
New Braunfels 8,545 7,144 7,120 + 20.0 -+ 19.6 
Orange 11,054 11,046 11,740 — 58 + O.1 
Pampa ein 10,594 9,940 11,251 — 6.8 + 6.6 
Raymondville 4,388 4,097 $,706 + 18.4 + 71 
Seguin 5,481 4,929 5,101 + 7.4 + 11.2 
Snyder 9,034 5,728 2,878 oticy,” . Pee 
Sweetwater 14,691 9,930 11,787 + 24.6 + 47.9 
Victoria 12,239 10,934 11,577 + 5.7 + 11.9 








*The total includes receipts for cities which are listed indivdually under 
“Local Business Conditions.” 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports 
of the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and 
imports, however. represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

Exports through Texas ports* in 1949 were almost 
exactly the same as in 1948, decreasing from $1.482 mil- 
lion to $1,402 million in 1949. On the other hand. im- 
ports, which are much smaller in value, rose from $222 
million to $330 million, despite rather large fluctuations 
from month to month. During December, exports of 
$136.9 million increased 38.8% from the preceding 
month, but they remained 21.1% helow those for the 
same month of last year. Imports, for which we have 
January data, declined 51.6% from December and 
34.8% from January of last year. 

United States exports of merchandise showed a small 
increase in February, rising to a value of $770 million 
from the low of $745.2 million recorded in January. This 
figure, however, was still substantially below the $1,043.6 
million exported in February of last year. Imports, on the 
other hand, decreased slightly from $622.6 million in the 
preceding month to $598.7 million in February. This 
was still more than the imports of $566.7 million in 


WATER-BORNE FOREIGN TRADE AT TEXAS PORTS 
(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 





Dec. 1949 Dec. 1949 

















Dec. Nov. Dec. from from 
Customs district 1949 1949 1948 Dec. 1948 Nov. 1949 

EXPORTS, TOTAL 112.9 75.9 142.2 — 20.6 + 48.7 
Galveston wh coi. 64.2 127.3 — 22.3 + 54.0 
Laredo pS ARE ane ae oe 0.3 1.0 0.4 — 25.0 — 70.0 
Sabine ss tirahalaiaoens 13.7 10.7 14.5 — 65.5 + 28.0 
IMPORTS, TOTAL 17.0 20.0 26.9 — 368 — 15.0 
Galveston — - 15.7 16.9 236 — 335 — 7.1 
Laredo — 0.6 0.7 0.8 — 25.0 — 148 
Sabine _ fone e 0.7 2.4 2.5 — 72.0 — 170.8 








FOREIGN TRADE OF TEXAS PORTS 


(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 





== = == 





Percent change 


Jan. 1950 Jan. 1950 





February of last year. Thus, the export surplus was 
running at an annual rate of about $2 billion. 

The balance of pavments figures for the last quarter 
of 1949 released bv the Department of Commerce re- 
vealed that the United States’ export surplus of goods 
and services had been reduced to an annual rate of $4.- 
644 million compared to a total of $6,083 million in 
1949. This surplus roughly coincides with the dollar 
srants made available to foreign nations by the United 
States government and reflects the decreasing appropri- 
ations available for foreign-aid programs. This reduc- 
tion in the drain on the dollar reserves of foreign coun- 
tries is also reflected bv the outflow of $165 million in 
gold from the United States during the fourth quarter 
compared with a gold inflow of $329 million during the 
first three quarters of 1949 and $1.530 million in 1948. 
Total short-term funds (including gold) entered the 
United States in the amount of $332 million during the 
last quarter of 1949, as compared with an outflow of $522 
million during the first three quarters of 1949 and an 
outflow of $926 million in 1948. 

Preliminary figures for the sterling area, released by 
the British Treasury, indicate that the reduced drain on 
the dollar and foreign exchange continued during the first 
quarter of 1950. It was announced that, for the first 
time since before the war, the sterling area earned more 
dollars and gold through the export of goods and serv- 
ices than it paid for them (compared with a deficit of 
$31 million in the last quarter of 1949 and a total 
deficit of $1.5 billion for the year 1949). This surplus 
of $40 million, plus ERP aid of $229 million in addition 
to drawing $27 million on her Canadian credit, increased 
the sterling area dollar and gold reserve during the first 
quarter by $296 million, bringing them back to $1.984 
million. It must be remembered, of course, that there are 
very severe import restrictions in force in those countries. 


WATER-BORNE COMMERCE AT TEXAS PORTS 




















(tons) 

Percent change 

Mar. 1950 Mar. 1950 
Mar. Feb. Mar. from from 

Port 1950 1950 1949 Mar. 1949 Feb. 1950 
TOTAL 1,366,772 1,304,718 1,677,783 —18.5 + 4.8 
Beaumont 7,555 18,862 19,370 —61.0 —B59.9 
Brownsville - 64,951 82,429 57,242 +13.5 —21.2 
Corpus Christi __ 1,294,266 1,203,427 1,592,469 —18.7 + 7.5 








EXPORT AND COASTAL CARS UNLOADED* 






































Jan. Dec. Jan. from from Source: Car Service Division, Association of American Railroads 
Customs district 1950 1949 1949 Jan. 1949 Dec. 1949 

EXPORTS, TOTAL* _. t 136.9 182.8 Percent change 
‘Sh Mar. 1950 Mar. 1950 

El] Paso - ae Renn tee 2.8 2.8 3.2 12.5 0.0 Mar. Feb. Mar. ral ribet 
Galveston® ft 98.9 90.0 - —— Port 1950 1950 1949 Mar. 1949 Feb. 1950 
OE 21.5 23.7 + 38 + 144 <u — - — — — 
Sl et ate 13.7 15.9 vie at a TOTAL . 14,017 13,920 19,823 — 29.3 + 0.7 
IMPORTS, TOTAL 26.5 = 24.5 = 81.2 — 15.1 + 8.2 ONE wc OE pana ee 
Port Arthur —__... 689 677 1,534 — 65.1 + 1.8 

eee ene” 3.1 23 —348 — 51.6 Texas City ——.. 596 549 474 + 25.7 + 8.6 
Galveston - ” 17.9 15.5 19.3 — 7.3 + 15.5 Houston plots 3,894 4,412 5,650 — $1.1 — 11.7 
OS ae 5.0 6.1 + 33 + 26.0 Galveston some, Se 7yi61 11,583 — 80.1 + 8.0 
0 Ee, 0.9 3.5 — 77.1 — 111 Brownsville ——...... 263 281 177 + 48.6 — 6.4 
Corpus Christi _.__._. 174 91 84 + 91.2 








*Exports denote only water-borne shipments for Galveston and Sabine. 
tNot available. 








*Excluding coal. 
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PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area, 
varying eeeiy with Ras _——— is a sensitive measure of the 
activity 





Industrial activity in Texas during March was generally 
ahead of February; however, declines were evident in 
several phases of business activity within the State. One 
significant indicator, the index of industrial power con- 
sumption, was down 4.6% from February, standing at a 


level 11.4% below that of March 1949. 







































































INDEX OF INDUSTRIAL ELECTRIC POWER 
CONSUMPTION IN TEXAS 
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Production in other major industries increased some- 
what though occasional declines were noted. A gain of 
3.4%, on a seasonally adjusted basis, in crude oil runs to 
stills contrasted to the 1.3% decrease registered in Febru- 
ary, but the index remained 2.2% below the level of last 
March. This year-to-year decline in crude oil production, 
which has been caused by repeated cuts in allowable pro- 
duction, has encouraged imports of oil into this country. 
As a result, Texas cutbacks in crude oil production since 
January of last year are almost in direct proportion to the 
increase in imports into the country. The recent move by 
the Railroad Commision to increase the average daily 
permissive flow of Texas crude oil to 2,179,586 barrels 
in May—an increase of approximately 58,241 barrels 
per day—will no doubt raise the index of crude runs to 
stills substantially over the March level. 


REFINERY STOCKS* 


(in thousands of barrels) 














INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL 1935 -39= 100 
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Other types of manufacturing also made gains during 
March. The manufacture of dairy products continued to 
rise above seasonal expectations, as indicated by a 9.6% 
gain over February in the index of dairy production. The 
output of creamery butter was up 37.6% over the pre- 
ceding month while the manufacture of American cheese 
was 32.9% higher than in February. The index of dairy 
production, adjusted for seasonal variation, stood at 86.0, 
or 10.7% above the March 1949 level. 


MANUFACTURE OF DAIRY PRODUCTS 








__ Percent change 
Mar. 1950 Mar. _— 
Mar. from 


Unit Mar. Feb. fro’ 
1949 Mar. 1949 Feb. °1950 











Product (000’s) 1950 1950 
TOTAL MILK 

EQUIVALENT* Ibs. 58,504 44,926 52,889 +10.7 +30.2 
Creamery butter _.. Ibs. _1,328 965 1,010 +381.5 +37.6 
loscreimt __._.__ gals: 2,748 =«21,512 («1,810 — 8a +B 
American cheese _.__.. Ibs. 448 337 440 +18 +82.9 
All other Ibs. 2,761 1,674 2,779 —0.6 —64.9 








*Milk equivalent of dairy products was calculated from production 
data. 
*Includes sherbets and ices. 


Unlike other indicators, grapefruit juice canning for 
the current season, as of April 1, was 45.7% less than 
during the same period last year, while shipments de- 
clined 28.9% and stocks were off 78.3%. 

Texas cotton consumption during March increased 
18.2% in a year-to-year comparison. The 15,090 bales 
consumed in March was also 26.1% higher than the 
11,966 bales consumed during the preceding month. 
Linters consumption, however, fell 1.8% below February’s 
level, reaching a point 34.9% below March 1949. 

















Source: The Oil and Gas Journal The latest figures for leiden. cottonseed and wheat- 
flour production are available only through February. 
Percent change 5 ‘ 
Mar. 1980 Mar. 1960 COTTON MANUFACTURING 
; Mar. Feb. Mar. from . from Source: Bureau of the Census, U.S. Department of Commerce 
Section and item 1950 1950 1949 Mar. 1949 Feb. 1950 
TEXAS Percent change 
= Mar. 1950 Mar. 1950 
Coaitinn - eee 25,028 24,419 25,061 of 4°e5 ‘ie 7 ein, ee — 
—— - pce 6,784 10,742 9,875 — 27.6 — 36.8 Item 1950 1950 1949 Mar. 1949 Feb.-1950 
idual 3,850 5,855 10,160 — 62.1 — 34.2 SonatuPTion= 
Kerosene 2,272 2,322 3,078 — 262 — 2.2 
Cotton ............... 15,090 11,966 12,769 +182 +26,1 
TEXAS GULF COAST sh 
Linters __.... 2,073 2,112 3,182 —349° —138 
Gasoline 21,378 20,188 19,856 + 7.7 + 59 apenne ADTIVITT 
Distillate _...... 6,071 10,048 8,735 — 30.5 — 39.6 Seeiiiin te oteae 
Residual 3,288 5,295 9,102 — 639 — 37.9 . ae = aoe — kisi on 
Kerosene ___ 2,060 2,056 2,667 —228 + 0.2 ss hg oe t , 
INLAND TEXAS (re “i 201 202 19 Ges. See 
Gasoline 3,645 4,281 5,205 — 800 —189 = peg ; 
Distillate _ 718 694 640 +114 + 27 : » 
Residual ti 6B 560 1,058 ~—— 469 + 0.4 Rei Mere wae aca Ta ThA tA 
| 2 ies — 20. . 
“4 ” ” es 4 eahis hours _........... 481 375 312 +542 © 428.3 








*Figures shown for week ending nearest last day of month. 





*In running bales. 
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TEXAS INDUSTRIAL ACTIVITY 


Sources: Southern Pine Association, Bureau of Mines, and Bureau 
of the Census. 








Percent change 


Feb. 1950 Feb. 1950 
Feb. Jan. Feb. from from 














Item 1950 1950 1949 Feb. 1949 Jan. 1950 

Lumber (million board feet) 

Production 667 703 5698 +115 — 65.1 

Shipments 696 676 560 + 24.3 + 3.0 

Gross stocks* 1,621 1,650 1,809 — 10.4 — 1.8 
Cement (1,000 barrels) 

Production 1,169 1,232 1,092 + 7.1 — 65.1 

Shipments 1,203 1,129 834 + 442 + 6.6 

Stocks* 707 741 899 — 214 — 4.6 


Cottonseed (tons) 
Received at mills 153,614 69,678 16,787 


172,063 197,072 118,819 + 44.8 — 12.7 


Crushed 

Stocks* 419,117 437,566 180,219 = _- — 42 
Wheat 

Ground (1,000 bushels) 2,305 2,634 3,184 — 27.6 — 12.5 

Flour (1,000 sacks) 988 1,131 1,402 — 29.5 — 12.6 








*End of month. 


Although production declined 5.1%, lumber shipments 
increased while gross stocks of lumber decreased only 
slightly. 

Cement production in Texas after seasonal adjustment 
showed a small decrease (0.3%) from February. How- 
ever, a substantial increase in production kept the index 
24.1% above the level of last March. 

Of particular significance in cement production circles 
is the opening of a $10 million cement plant in Corpus 
Christi. This giant plant, which began shipping cement 
on March 19, will turn out 4,000 barrels, or 1.5 million 
pounds, of cement daily when it reaches full production 
next month. 

Gasoline stocks in March stood below last year’s level 
for the fourth consecutive month. Distillate was down 
27.6% while residual was 62.1% lower than in March 
1949. Kerosene was also 26.2% under last year’s figure. 
Stocks of gasoline in refineries was the onlv classification 
which showed an increase (2.5%) over February levels. 


Public Utilities 


(The sales of public utilities fluctuate less than the average of 
all business but, use the industry requires an unusally large 
amount of fixed investment, it is a strategic factor in the business 
situation.) 

Consumption of electric power by all users in Texas, 
as evidenced by reports of 10 electric power companies 
of the Bureau, declined more than seasonally expected, 
standing 9.3% below March 1949. All types of users 
turned in monthly reductions and year-to-year declines. 
After seasonal adjustment, the total power index declined 
7.9% from February, while the index of industrial power 
consumption dipped 4.6%. 

The number of telephones in service during March 
showed an increase of 11.9% above March 1949. A total 
of 1,200,478 telephones are now in service in the 40 major 
cities and towns in Texas. 

The first rural telephone cooperative in Texas was 
announced recently in Austin. Federal money can be 
obtained to help build the rural telephone lines if orga- 
nizers put up 10 to 60% of the initial cost. The pro- 
portion of federal aid is then decided by the Rural 


Electrification Administration in Washington. At present, 
about one-third of Texas’ 450,000 farm homes have tele- 
phones. The State is slightly above the national average 
in percentage of farms and ranches served by electricity. 
It has been estimated that about 80% of rural resi- 
dents get electricity, approximately 241,000 through co- 
operatives and the others from private utilities. 


ELECTRIC POWER CONSUMPTION * 


(in thousands of kilowatt hours) 








Percent change 


Mar. 1950 Mar. 1950 

















Mar. Feb. Mar. from from 

Use 1950 1950 1949 Mar. 1949 Feb. 1950 
TOTAL — -. 628,101 542,626 582,124 — 9.38 — 2.7 
Commercial 111,908 118,252 121,499 — 7.9 — 5.4 
Industrial 235,851 237,250 266,196 —11.4 — 0.6 
Residential - : 95,166 100,173 100,821 — 5.6 — 5.0 
Other Prarie 85,176 86,951 93,608 — 9.0 — 2.1 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research 


Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new sources 
of oil and gas are being developed and the areas of the State in 
which drilling operations are in process.) 

The production of crude petroleum continued to decline 
in March. The 1,877,200 barrels produced during the 
month were 11.3% lower than during March 1949 and 
3.6% below February’s production figure. The value of 
crude oil and natural and casinghead gas produced also 
declined in March, while the value of carbon black pro- 
duced rose from $821 thousand in February to $4,718 
thousand in March, an increase of 474.7%. 

The nation’s first commercial synthetic gasoline plant 
will go into action soon. The plant, located at Browns- 
ville, will produce 6,000 barrels of gasoline, 900 barrels 
of diesel oil, 200 barrels of fuel oil and 300,000 pounds 
of by-product chemicals every 24 hours. Actual pro- 
duction of synthetic gasoline at this plant will probably 
start about May 1. The gasoline, oils and chemicals will 
be made from natural gas in a process developed by 
Hydrocarbon Research, Inc., and the Texas Company. 
While the Brownsville plant is comparatively small, it 
will utilize 280 million cubic feet of air and 90 million 
cubic feet of natural gas each day. The oxygen to be used 
in the burning process with natural gas will be taken 
from the air. 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 























March 1950* 

District Total Oil Gas Dry 
TEXAS 1,533 966 13 494 
North Central Texas 495 249 8 238 
West Texas stots 467 892 1 74 
Panhandle - RES 90 55 26 9 
Eastern Texas 99 53 7 39 
Texas Gulf Coast peers 196 114 20 62 
Southwest Texas Seat 186 103 11 12 








*For five weeks ending April 1, 1950. 
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INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 


ADJUSTED FOR SEASONAL 1935 -39*100 
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VALUE OF NATURAL RESOURCES PRODUCED 
(in thousands) 




















Source: State Comptroller of Public Accounts 

Percent change 

Mar. 1950 Mar. 1950 
Mar. Feb. Mar. from from 

Item 1950 1950 1949 Mar. 1949 Feb. 1950 
Carbon black ......$ 4,718 $ 821 $ 8424 +378 —.. 
Crude oil 143,885 148,567 181,781 — 20.8 — 3.2 

Natural and casing- 
head gas __....... “ 15,321 17,715 16,861 — 9.1 — 13.5 
Construction 


(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an 
extremely important part of the business situation. Building permits 
and contracts awarded are both generally used to measure building 
activity.) 


The important development in the Texas construction 
industry in March was the strong gain in the engineering 
construction field. The $19,502 thousand in new engi- 
neering construction contracts was 243.6% above Febru- 
ary’s total and 7.2% above March 1949. On the other 
hand, a seasonal drop was recorded in nonresidential 
contract awards. Residential contracts were down 17.5% 
and nonresidential contracts dropped 35.0% from the 
March 1949 totals. 

Building permits in the larger cities in the State con- 
tinued to show substantial gains over figures for last 
March. Brownsville showed the greatest gains, 625.8% 
over March 1949 and 789.8% above February. Other 
cities showing considerable gain over last year were 
McAllen (475.4%), Edinburg (455.2%), Sweetwater 
(293.0%), El Paso (286.6%) and San Angelo (217.4%). 
Houston again led all cities in Texas with building permits 
totaling $10,824,137. Dallas was second with $9,737,864 
in building permits recorded. 

Texas cities are noting with interest a report that a $25 
to $50 million plant to make nylon-type fabric will be 
built somewhere in the State in the near future. It was 
stated that the proposed plant is intended to produce 





INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 


ADJUSTED FOR SEASONAL 1935 -39:100 
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“cherstrand,” the new fabric developed by Monsanto 
and .\merican Viscose Company. It is thought that the 
plan. n:ay be built on a 10-acre site at Texas City, but 
such plans have neither been confirmed nor denied. 


CONSTRUCTION CONTRACTS 
(value in thousands) 

















Source: Texas Contractor 
Percent change 
Mar. 1950 Mar. 1950 
Type of Mar. Feb. Mar. from from 
building 1950 1950 1949 Mar. 1949 Feb. 1950 
TOTAL ......_..__ 977,205 $64,979 $95,859 — 19.5 + 18.8 
Engineering —....... 19,502 5,676 18,185 a 
Nonresidential __.. 23,668 28,539 36,400 — 35.0 — 17.1 
Residential _.. 34,035 30,764 41,274 — 17.5 + 10.6 








BUILDING PERMITS ISSUED BY CITY-SIZE GROUPS* 
(value in thousands) 























Mar. Feb. Percent 

Population? 1950 1950 change 
TOTAL -... $61,445 $52,414 + 17.2 
Cver 106,000 | | ROE 27,622 + 4.7 
cE 9,804 + 27.7 
TRI 5 6,398 4,847 + 32.0 
Below 25,000 _ 13,605 10,141 — 34.2 











*Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 
71940 Census. 


BUILDING PERMITS ISSUED BY CLASS OF CONSTRUCTION * 
(value in thousands) 




















Mar. Feb. Percent 

1950 1950 change 

bi ee $52,414 + 17.2 
New construction 54,797 47,646 + 15.0 
| ee | 36,326 + 16.4 
Housekeeping... 41,635 36,079 + 15.4 
Nonhousekeeping 646 247 Soles 
Nonresidential ——..—-.----.._.. 12,516 11,320 + 10.6 
Additions, alterations, and repairs. 6,648 4,768 + 39.4 








*Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 


Source: Federal Home Loan Bank of Little Rock 








Percent change 


Mar. 1950 Mar. 1950 


























Mar. Feb. Mar. from from 
Type 1950 1950 1949 Mar. 1949 Feb. 1950 
NUMBER, TOTAL... 2,433 2,282 1,912 +27.2 + 6.6 
Construction —._.._. 596 578 425 +40.2 + 8.1 
Purchase __...._. oe, 796 736 719 +10.7 + 8.2 
Refinance —_...__...... 260 241 224 +16.1 + 7.9 
Recondition —_...__ 245 232 226 + 8.4 + 5.6 
a 536 495 318 +68.6 + 8.3 
AMOUNT, TOTAL 
(in thousands) —... $10,203 $9,090 $7,090 +43.9 +12.2 
Construction —...._. 3,369 2,837 2,176 +54.8 +18.8 
en 3,712 3,480 2,906 +27.7 + 6.7 
Refinance ~~... 1,234 966 648 +90.4 +27.7 
Recondition ~~... 433 443 $47 +24.8 — 2.3 
RI ise 1,457 1,364 1,013 +43.8 + 6.8 
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PRICES 


(Changes in the level of prices are as important to businessmen 
as changes in the volume of production and sales. The index of con- 
sumers’ prices represents changes in prices at retail; the index of 
wholesale prices is a measure of changes in the prices of commodities 
in primary markets.) 

Declining price indexes for farm products, especially 
livestock and meats, more than offset smal] increases in 
the indexes for chemicals, building materials and metals 
during March. The net decline from the previous month 
for all commodities was 0.3%, according to the Bureau 
of Labor Statistics. 

When current price levels are compared with those of 
March 1949, it is noted that the “all commodities” index 
decreased 3.8% during the year. The greatest percentage 
declines were recorded for farm products (7.4%), live- 
stock (5.7%), and textiles (4.4%). The smallest de- 
crease in price was in chemicals which were down only 
0.2%, while the only index to show a rise was that for 
grain (up 3.5%). 

Changes in the price levels from those of 10 years ago 
have recently been compiled. The index for prices of all 
commodities averaged 77.1 for the year 1939 and 155.0 
for the year 1949, an increase of 101.0% during the 
decade. Commodities showing the greatest increase dur- 
ing the 10-year period were meats, poultry and fish 
which rose 171.6% —from 77.2 in 1939 to 209.7 in 
1949. The index for farm products as a group rose from 
65.3 to 165.6, while food prices increased from 70.4 to 
161.6. The combined index for all commodities other 
than farm and foods rose only 81.2%, from 81.3 to 
147.3. 

Similar but not quite so striking changes can be ob- 
served for consumers’ prices in Houston. In 1939 the 
average over-all index was 100.8 while in 1949 it was 
171.3, an increase of 69.9%. Food prices rose 115.7% 
during the decade, clothing 99.9% and housefurnishings 
79.2%. In contrast, rents increased only 21.0% during 
the 10-year period while fuel, electricity and ice rose but 


2.5%. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 











Mar. 28, Mar. 28, 
1950 1950 
Mar. 28 Feb.28 Mar. 29 from from 
Group 1950 1950 1949 Mar. 29, Feb. 28, 
194 1950 
ALL COMMODITIES - 152.1 152.6 158.1 — 3.8 — 0.3 
Farm products ... 158.5 159.4 171.1 — 7.4 — 0.6 
Foods ——......... opedonnamsiaasiedie ME 157.8 162.3 — 3.9 — 12 
All commodities other 
than farm and food. 145.6 145.4 150.6 — 3.3 + 0.1 
Textile - er . 136.1 136.9 142.3 — 4.4 — 0.6 
Fuel and lighting 
materia] ....._._.._....... 180.5 130.4 134.3 — 2.8 + 0.1 
Metal and metal products 169.6 169.2 173.8 — 24 + 0.2 
Building materials _.__. 192.9 192.4 198.9 — 3.0 + 0.3 
Chemicals and allied 
products — 116.7 115.5 116.9 ~ 0.2 + 1.0 
Special indexes 
Grain Sipectia beatin . 167.3 162.9 161.7 + 3.5 + 2.7 
net —............. BBE 200.6 211.2 — 5.7 — 0.7 
OS eee 219.7 224.7 — 4.5 — 2.4 
Hides and skins —..-----. Ss ___ ss 185.2 lan sibs 











‘ 


It is interesting to compare the United States experi- 
ence with prices during the first World War and the 
Civil War with that which occurred during the recent 
unpleasantness. In 1914 the wholesale price index aver- 
aged 68.1 (1926 = 100). From this point it rose steadily 
each year, reaching its peak of 154.4 in 1920. Immedi- 
ately after the armistice prices began to fall rapidly, 
averaging 97.6 for 1921 and leveling off to 96.7 in 
1922 and 100.6 in 1923. In 1861 the wholesale price 
level stood at 60 (1926 = 100). Prices rose to 132 in 
1864 and then slowly declined until they reached a level 
of 92 in 1870. During the Civil War prices reached their 
peak in the last full year of hostilities and then began to 
decline slowly. In the World War I period they reached 
the maximum two years after the war was over and then 
broke rapidly. But during the second World War they 
did not attain their peak until 1948, four years after the 
last full year of hostilities, and then broke only 10 points 
(from 165.0 in 1948 to 155.0 in 1949). 

Retail prices paid by moderate-income families in 
Houston during March rose 0.5% over those paid during 
February. This month-to-month increase in food prices, 
together with a 0.3% rise in the cost of miscellaneous 
items, more than offset fractional decreases in other class- 
ifications. 





INDEX OF WHOLESALE PRICES IN THE UNITED STATES 











1949 1950 


1939 1940 941 1942 1943 1944 19945 1946 1947 1949 





The increase in food prices during March reversed 
the downward trend which began last December. The 
same trend can be seen in the composite index for all 
items which usually follows the lead of its major com- 
ponent. However, while food prices remained 0.6% 
below those of March 1949, the total index rose 1.6% 
over last year. This increase was a result of a 2.9% rise 
in miscellaneous prices which canceled substantial de- 
creases in the other groups of items. 

INDEXES OF CONSUMERS’ PRICES 
(1985-89 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





Mar. 1950 Mar. 1950 











Mar. Feb. Mar. from from 
Group 1950 1950 1949 Mar. 1949 Feb. 1950 
HOUSTON, ALL ITEMS. 172.9 172.0 170.2 + 1.6 + 0.5 
I neh al eee 208.3 205.6 209.6 — 0.6 + 1.8 
EE, 195.6 204.1 — 4,2 — 0.1 
| OO, 142.9 s acs 0.0 
Fuel, electricity, and ice... 98.4 98.9 99.4 — 1.0 — 0.5 
Housefurnishings —.......... 185.2 185.5 193.3 — 4.2 — 0.2 
Miscellaneous —.... Snawcasioues 157.9 157.5 153.4 + 2.9 + 0.3 
UNITED STATES, 
ALL ITEMS __.._. 167.0 166.5 169.5 — 1.5 + 0.3 








*Not surveyed. 
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LOCAL BUSINESS CONDITIONS 








Percent change 





Percent change 
















































































- . ~_ 1950 ae 1950 - » Mar. 1950 Mar. 1950 
are rom rom are from from 
City and item 1950 Mar. 1949 Feb. 1950 City and item 1950 Mar. 1949 Feb. 1950 
ABILENE: BEAUMONT: 
Retail sales Bec + 10.9 + 20.2 Retail sales Ae re Ee =a + 72 + 17.7 
Department and apparel store ores cela. + 6.8 + 32.6 Peener (MeO — 43 + 28.5 
a | 48,101 + 17.4 + 9.0 Automotive stores = siereetate <tneaaiei + 10.9 + 0.3 
Puilding permits —... _$ 1,882,215 + 3.9 + 70.2 Eating and drinking places ‘ — 9.7 + 3.6 
Bank debits to individual accounts Food stores - hte = — 23.7 — 20.4 
(thousands) —... $ 43,509 + 14.0 + 10.7 Furniture and hoanela- stores +101.0 +154.6 
End-of-month deposits {thousands)* $ 42,924 + 2.7 — 1.6 General merchandise stores —__ — 6.9 + 25.8 
Annual rate of deposit turnover 12.1 + 17.5 + 12.0 Lumber, building material, 
Air express shipments._...._._..___ 221 + 50.3 + 45.4 and hardware stores ” + 23.2 + 47.3 
Unemployment _... catenin 900 — 41.9 — 28.0 Department and apparel store celia. — 6.1 + 26.1 
Placements in enshurtianh. eh neat 491 + 18.8 + 22.1 Ponte yeeemts: S + 0.4 + 24.0 
Nonagricultural civilian labor deus 19,100 + 1.6 + 0.8 Building permits ———..._._.......§ — 88.7 — 26.6 
Air express shipments —_.._._. aes + 22.3 + 16.0 
Bank debits to individual smete 
AMARILLO: EE 10 SS ERS SE eames Ca Se 
Retell oxles + 20.6 + 16.5 End-of-month deposits (thousends)* $ 90,433 — 83 — 2.8 
Apparel — EES: 4 19 = 35.4 Annual rate of deposit turnover... 12.7 + 17.6 + 1.6 
Rin. + 58.0 * 16.1 Unemployment (area) — 8,675 +205 — 4.9 
Furniture and household stores — 19.5 = Ot Placements in employment i 1,208 — 7.1 — 1.9 
General merchandise stores _____. ‘ — 9.1 + 20.8 Biche civilian labor force 15.378 21 0.9 
Lumber, buildi material, area eH . = ee 7 Dee 
on Den cnsen, Ry ; : E + 60.1 4 472 Export and coastal « cars “anlonded.. bices 341 — 8.1 — 24.1 
Department and apparel store sales : = OS + 28.3 Water-borne commerce (tons) 7,555 — 61.0 — ae 
Postal receipts $ 92.838 + 18.5 + 23.0 
Building permits — $1,629,555 + 655.8 + 25.1 PRING: 
Air express shipments. asscendleneinent 576 + 31.2 + 13.8 BIG S 5.9 + 15.6 
Bank debits to individual accounts sascaansn eae sauna aici ial ep ay ioe ‘Ss 11 i 142 
epartment and a = Sacer — il 2 
(thousands) $104,909 + 15.8 + 11.8 Postal receipts SET eee be ee 13,155 + 22.3 + 36.7 
End-of-month deposits itoesende)* $ 92,059 + 11.5 — $3.4 Al hi - 57 4+ 23.9 + 35 
Annual rate of deposit turnover... 13.4 + 2.38 + 13.6 Seer ee ee ee ; ; : 
aT ace eC ne 1,400 — 17.7 — 12.5 
Placements in employment 1,002 + 42.3 + 33.2 BROWNWOOD: 
Nonagricultural civilian labor force 86,400 + 1.0 + 0.3 THetatl ssies Pe ane eee a $s + 10.9 
Department and conned store porns a satis + 0.7 + 30.7 
a | 13,169 + 0.5 + 4.6 
AUSTIN: Building permits —.... .---$ 97,300 — 27.6 — 88 
Retail sales ones ne ae + 21.9 + 27.4 Kank debits to individual ‘euevents 
Ream @ines 10d. ae Sa (thousands) _.......-..— —- 92 — 68) oat 
SURI NIRS oe cc + 48.6 + 21.8 End-of-month deponita (thowsands)* $ 12,993 + 7.7 + 1.6 
Food stores —...__.. eee + 5.3 + 11.1 Air express shipments —........._.... 36 +125.0 + 50.0 
Furniture and household stores... — 13 + 4.9 
Lumber, building material, N 
and hardware stores —... rd ear + 43.4 + 48.8 BRYA . 
Department and apparel store nilloae = = — 2.4 + 265 Department and apparel store sales... ncorenrectte — 23 4.3 poy 
ee ae oe ae hl ok Postal receipts —...__---$ 12,666 + 84 + , 
Building permits — —......—.._.._..§ 2,375,937 — 68.0 — 27.9 Puilding permits — 299,349 — 55.6 Hieron 
Air express shipments pees 508 + 21.0 + 25.7 Air express shipments 32 + 18.5 +146. 
Bank debits to individual accounts 
itheends) ..................§ 144,998 — 99 + 20.9 CISCO: 
End-of-month deposits euheaninde)* $ 114,390 + 17.8 + 0.8 Seat 2 o— + 517 
Annual rate of deposit turnover... 15.2 — 17.4 + 19.7 eter) sales —— ie ei "3.006 24.7 + 32 
Unemployment 1,875 a am ie Postal receipts os ws rm * ef : — 24. : 
Placements in employment 1,304 + 56.2 + 85.0 Bank ore i individual accoun a 1.987 + 48 + 12.3 
Nonagricultural civilian labor force. 45975 + 16 — 0.2 . Pe inet »" imac jiamanaae” 3 3.208 nly eee 
nd-of-mon e : J F 
BROWNSVILLE: DENISON: ciek ee 
; ” Retail sales: : chet. s e 
Postal yecuipts —_———-——_—_—_$ 16,796 + 54 + 35 Department and mutt store aparuny eee + 6.6 + 31.7 
Building permits $814,077 +625.8  +789.8 Sesial sedagn $260 (= 104) ee 
md express shipments —___ 414 + 35.3 + 25.5 Building permits . . SS 105,360 + 46.2 + 25.1 
9 4 
a are cars unloaded —————__ — +e + 26 Bank debits to individual comeanin. 
a cars unloaded ——._____.. 47 + 23.7 — 32.9 (thousands) _$ 8,280 + 2.1 + 16.7 
- 4,95 i _ . rate? " 
ie aioli soaruamaahe asaaed —e To. = End-of-month deposits (thousands) * $ 9,719 + 14.3 — 9 








*Excludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 








LOCAL 


BUSINES 








City and item 


CORPUS CHRISTI: 
Retail sales ____ 

Apparel stores 

Automotive stores 

Furniture and household stores 

Lumber, building material, 

and hardware stores _ 
Department and apparel store sales 
Postal receipts $ 
Building permits 
Air express shipments 
Bank debits to individual accounts 
(thousands) em $ 

End-of-month deposits (thousands)* $ 
Annual rate of deposit turnover 
Unemployment 
Placements in employment 
Nonagricultural civilian labor ioe 
Export and coastal cars unloaded 
Water-borne commerce (tons) 
Water connections 
Electric connections 








March 


81,202 


$ 2,807,228 


420 


96,668 
88,318 
12.8 
2,850 
1,270 
53,950 
174 
1,294,266 
25,868 


29, o11 


_1950 _ 


Percent change 








DALLAS: 
Retail sales 
Apparel stores 
Automotive stores 
Drug stores - 
Eating and drinking prea 
Filling stations 
Florists 
Food stores — on 
Furniture and homnsheeld stores 
General merchandise stores 
Lumber, building material, 
and hardware stores 
Department and apparel store sales 
Postal receipts 
Building permits 
Air express shipments 
Bank debits to individual accounts 
(thousands) . 
End-of-month deposits (thousands)* $ 
Annual rate of deposit turnover - 
Unemployment 
Placements in employment 
ee casinos civilian labor force 


EL PAS PASO: 
Retail sales 

Apparel stores - 

Automotive stores 

General merchandise stores 

Lumber, building material, 

and hardware stores - 
Department and apparel store sales 
Postal receipts . $ 
Building permits - 
Air express shipments : 
Bank debits to individual asveunte 
(thousands) - sinpscin tomeacnoees 3 

End-of-month deposits (thousands)* $ 
Annual rate of deposit turnover 
Unemployment ___ ehaetaadgaicoe 
Placements in employment 
Nonagricultura] civilian labor force 
Rail carloadings: 

Inbound 

Outbound 


$ 1,122,928 
$ 9,737,864 


7,485 


$ 1,152,524 


794,419 
17.4 
8,500 
3,702 
251, 600 


138,755 


$ 2,959,458 


1,886 


154,625 
130,650 
14.2 
2,700 
1,125 
54,000 


720 
771 


Percent change 



































oe Mar. 1950 Mar. 1950 
“Mar. 1949 Feb. 1950 o: ; March from from 
cet oa yity and item 1950 Mar. 1949 Feb. 1950 
1.8 + 16.9 
26 +435 CORSICANA: 
+ 10.9 + 19.5 
_ ge 1 195 Postal receipts —_ CER escent ee 10,380 + 3.4 + 20.7 
Building permits $ 88,440 - 62.7 82.5 
5.9 12.8 Bank debits to individual accounts 
5.9 26.8 (thousands) -.____. i $ 10,249 + 2.9 +- 18.7 
11 - 10.4 End-of-month deposits timeniad* $ 21,119 + 4.8 — 0.2 
141.4 4+ 57.4 Annual rate of deposit turnover . 5.8 — 1.7 + 11.5 
18.3 9.7 
+20 +133 FORT WORTH: 
+ 11.9 5.1 : 
8.5 13.8 Retail sales 8... 0.2 + 14.7 
i 50.0 — 16.2 Apparel stores _._ ae: + 8.1 — 12.1 
1.3 4+ 86 Automotive stores _.___ iin + 90.4 + 23.6 
1.38 + 61 Eating and drinking ieee. 4.4 +- 2.9 
4107.1 + 912 Filling stations 26.4 + 5.8 
~ 18.7 7.5 Florists — 8.6 — 1.5 
+ 1.0 + 9.1 Food stores 6.2 + 18.6 
4+ 8.4 - 29 General merchandise stores 0.6 + 19.5 
ee Lumber, building material, 
and hardware stores 6.8 + 26.8 
+ 10.0 + 19.4 Department and apparel store sales ‘ - + 9.8 
+ $8.7 30.8 Postal receipts -...$ 413,692 + 4.8 + 17.3 
2.6 + 26.9 Building permits $ 4,384,107 t+ 83.3 + 23.6 
+ 18.1 2.5 Air express shipments 1,823 + $5.9 + 26.6 
10.3 6.8 Renk debits to individual accounts 
83.7 + 19.2 (thousands) = : $ 860,742 + 16.8 +- 18,2 
— 11.9 + 22.4 End-of-month deposits (thousands) * $ $07,028 t+ 6.8 + 0.4 
2.0 + 10.6 Annual rate of deposit turnover 14.2 + 11.8 + 19.3 
+ 40.7 24.0 Lnemployment 8,000 he | — 11.1 
t 9.7 - 29.0 Flacements in employment 3,047 + 20.8 + 16.0 
Nonagricultural civilian labor force 139,500 + 1.7 — O01 
+ 44.4 44.7 — Satenere << F 
3.1 24.1 
+ 9.6 18.5 ~ T fa 
ie ae oes GALVESTON: 
18.9 8.9 Retail sales __. 14.0 + 10.8 
Apparel stores 8.9 + 26.2 
8.8 11.4 Automotive stores 15.7 - 8.5 
- 9.9 0.2 Food stores ¢ 0.7 4.8 
1.2 + 11.5 Lumber, building material, 
2.3 ~ 24.5 and hardware stores __ — 16.5 + 21.9 
- 18.9 + 17.4 Department and apparel store on . 7.1 + 80.5 
+ 4.4 + 0.6 Postal receipts — se cea ...$ 60,552 + 2.8 + 13.8 
——— Bias eenitte =... .—---$ 889,921 - 46.0 + 98.0 
16.7 L 93.9 Air express shipments . 408 + $1.3 + $8.0 
19 4+ 17.0 Bank debits to individual accounts 
41.1 4 30.4 (thousands) —_.. ; $ 72.082 4.7 + 18.6 
es 4+ 96.9 End-of-month deposits “{thousands)* $ 94,108 — 6.1 — 1.8 
Annual rete of deposit turnover 9.1 — ill + 18.2 
34.7 are Unemployment (area) 3,200 + 28.0 + 8.2 
- 25 L 90.5 Placements in employment (area) 411 24.6 — 2.1 
4+ 76 - 19.9 Nonagricultural civilian labor force 
4986.6 + 58.0 (area _. — 51,550 0.2 — ll 
+ 944 + 48 Export and nah cars andobded 8,060 — 30.1 + 8.0 
+ 14.2 + 15.8 
+ 11.0 0.9 LONGVIEW: 
+t 6+ 5 Postal receipts $ 21,180 6.8 + 221 
— 1.8 — Building permits RAS $488,355 + 20.1 + 60.8 
+ 50.0 — 0.7 Air express shipments —__.._.___ 156 + 20.9 + 26.8 
+ 3s 0.9 Unemployment 56 i + oe Ow BA 
; Te bes, Placements in employment —___ 415 — 2.4 + 17.6 
+ 62 + 25.7 Nonagricultural civilian labor force 22,600 + 18 0.0 
+ 1.4 + 24.8 








~ *Excludes deposits to credit of banks. 








*Excludes deposits to credit of banks. 


, | 


oe 





§ CONDITIONS 


Percent change 


—_ 


a Oe 











Percent change 























































































Mar. 1950 Mar. 1950 Mar. 1950 Mar. 1950 
March from from March from from 
City and item 1950 Mar. 1949 Feb. 1950 City and item 1950 Mar. 1949 Feb. 1950 
HENDERSON: LOCKHART: 
. 8, | Ga ee $5 Saneh + 35.8 + 17.1 
Retail sales + 47.4 + 49.3 Bo 2,406 + 23 + 21 
Department and nied: ses ‘alin... — 4.0 + 81.6 Does yer: 26,942 +802.4 + 16.6 
Postal receipts rsh ce .$ 6,309 — 11.2 + 2.2 Bank debits to individual accounts 
ce Iding permits —.__. 7 21,375 — 55.1 — 27.8 (thousands) —— sie 2,928 -— $2 + 91 
Jank debits to individual accounts End-of-month deposits (thousands) * $ 4,571 + 83 — 18 
(thousands) -__.._ .$ 2,122 — 4.1 + 11.5 
End-of-month deposits ‘Gueeekis* $ 13,687 — 0.4 — 1.4 LUBBOCK: 
pT a of Sie ee 
Apparel stores laohiatoiot = + 87.2 + 35.3 
HOUSTON: Automotive stores 4466 4 -a8 
Retail sales __. = : ; + 4.3 + 15.9 Eating and drinking places . esse — 0.6 + 18.1 
hone stores: - 6.2 + 19.7 Furniture and household stores + 83.2 + 19.1 
Automotive stores + 29.2 + 24.7 General merchandise stores - + 9.8 + 24.5 
Eating and drinking an + 1.0 + 6.6 Lumber, building material, 
Filling stations Mareen ~— 91 + 11.2 and hardware stores —.... + 58.1 — 17.1 
Florists : — 14.6 — 6.5 Department and apparel store salen : eae + 21.3 + 29.8 
Food stores . - om — 1.2 + 12.2 Postal recsiots —____._._........_.§ 52,267 + 8.3 — 5.6 
Furniture and conse heii. ihe = + 8.9 + 16.8 Building permits —..- _.$ 2,078,136 + 86.7 + 48.2 
General merchandise stores ____ — 6.1 + 19.7 Air express shipments ——...__-_»_-_>S 330 + 2.2 + 1.9 
Liquor stores -_. + 28.4 + 6.2 Bank debits to individual accounts 
Lumber, building weahentel. (thousands) —......... —— 79,697 + 23.7 — 9.4 
and hardware stores _. — 48 + 27.2 End-of-morth hentia (diceemnins® $ 86,531 + 33.0 + 1,2 
Department and apparel store oeie wot — 3.0 + 19.7 Annual rate of deposit turnover... 11.2 — 18 — 11.1 
Postal receipts ..—........... _..-$ 721,108 + 5.5 + 19.3 Unemployment 900 — 10.0 — 10.0 
Building permits —  ..... $10,824,137 +144.1 — ie Placements in employment -.__...... 963 + 56.8 + 18.9 
Air express shipments ____ 4,610 — 18 + 11.1 Nonagricultural civilian labor force 26,800 — 0.8 + 0.4 
Bank debits to individual accounts 
(thousands) —_-_.. $ 1,142,512 — 0.4 + 15.6 
End-of-month deposits (thousands) * $ 954,066 + 6.9 — 2.5 — SS, Ge + 24 + 94 
aa le ee Se 
Placements in employment (area) - a 3,868 + 5.7 — 43 -srocongocein ees hang agama aanaiaaanas bey Pea 
Nonagricultural civilian labor force ; i ee ey See SN ted “ 7! 
(area) 336,100 gig 2 ee Se I ee ritmo Se a 
Fxport and coastal cars unloaded. 3,894 i. $1.1 —11.7 rinse says lveepecasen gunman oe ee re 
Manufacturing employment si 68,300 a 44 a 0.1 STE See NEE, 
Nonmanufaécturing employment — 251,825 + 2.3 + 0.7 oe ee cept gaa ; wie: < 
eer : % oe Department and apparel ome vole. a — 3.2 + 25.9 
a Postal receipts —... _..$ 29,562 + 8.8 + 17.2 
Building permits — a = ‘ ...-$ 478,395 + 73.9 — 15.2 
LAREDO: Air express hivauate - iilanialadpocaianainiihs 112 — 82.1 — 10.4 
Department and appare) store sales sisceblanleks — 6.0 + 19.3 Rank debits to individual am_,,, 
Postal receipts _.. ee 18,302 — 9s +- 14.8 SD ee 33,829 — 11 + 6.1 
Building permits ____ $ 141,965 4203.3 he ie End-of-month deposits (thousands) * $ 40,871 + 1.6 — Ll 
Bank debits to individual accounts Annual rate of deposit turnover... 10.0 — 2.0 + 65.3 
(thousands) —... eee 17,722 + 0.4 + 6.6 Unemployment (area) —- 8,675 + 21.5 — 4.9 
End-of-month deposits ‘eenende}* $ 22,078 + 0.4 — 66 Placements in employment (area) 1,208 — 7.1 — 7.9 
Annual rate of deposit turnover — 96 + 21 + 65.5 Nonagricultural civilian labor force 
Air express shipments _____. 234 + -9@ + 1.4 re, 15,375 —- 21 — 0.9 
Electric power consumption Export cars wileaind 2d 0 AE Me 270 — 76.0 — 1.8 
(thousand k.w.h.) - 3,054 + 25.8 — £0 Coastal cars unloaded —~—._..___ 419 + 2.4 + 9.1 
Natural gas consumption 
(thousand cu. ft.) 49,848 — 12.8 + 6.2 ” 
Tourists entering Mexico —_. om 8,304 + 13.9 — 24.6 SAN ANGELO: 
Tourist cars entering Mexico 2,626 + 10.8 — 26.2 tn ae ———______— + Re +o 
eae ‘ : ‘ Department and apparel an anita. ems — 09 + 26.7 
Postal receipts 3 33,542 + 1.5 + 11.1 
a Building permits $ 918,806 +217.4 + 10.1 
MARSHALL: Bank debits to individual accounts 
Retail sales — + 27 +173 (thousands) $ 33,549 +167 + 8.0 
mt and apparel store sales. aa Gs sae =e + 84.3 End-of-month deposits (thousands)* $ 43,655 + 17.2 + 14 
ostal receipts - pi ai «Seat --—$ 15,225 + 5.2 + 25.7 Annual rate of cect turnover__._. 9.2 + 3.4 + 8.2 
Building sinelin - : & Se 85,004 + 60.4 — 44.2 Air express ship ; 862 — 20.1 a 
Bank debits to tedtvideal ¢ accounts Employment 950 + 56 — 24.0 
a me or i 8 la 
’ co) eee Nonagricultural civilian labor force 18,350 + 4.0 — 0.8 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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LOCAL BUSINESS CONDITIONS 

















































































































Percent change Percent change 
Mar. 1950 Mar. 1950 Mar. 1950 Mar. 1950 
March from from March from from 

City and item 1950 Mar. 1949 Feb. 1950 City and item 1950 Mar. 1949 Feb. 1950 

ODESSA: TYLER: 
Retail sales ee ee _ + 92 412.7 Retail sales —______ 2 ——— + 82 +156 
Department and end store ae. Os — 72 + 16.9 Dcpartment and apparel ‘store ‘sales = nes — 14.1 + 22.7 
en eS re $ 22,359 + 7.6 + 15 Portal receipts = = $= 42,485 260 — 11.8 2S + «12.2 
Building permits __..$ 881,158 +114 — 82.6 Building permits --$ 651,110 —425 — 7.1 
Renk debits to individual ‘enmnte Bank debits to individual « accounts 

(thousands) = : ...$ 28,486 + 7.0 + 10.2 (thousands) $ 44,970 4. 94 +. 16.7 
End-of-month deposits (thousands)* $ 22,190 + 28.9 + 3.7 End-of-month deposits (thousands) * $ 62,291 + 4.8 + 0.3 
Air express shipments __....._-_»-_-_»»__ 208 + 18.2 + 16.9 Annual rate of deposit turnover ___ 10.3 0.0 + 14.4 

Air express shipments _.__ ; 128 — 3.8 + 0.8 
PARIS: TEXARKANA: 
Retail sales Sete ss cles + 15.1 + 2.0 Retail sales —_____ Sern | eee cee AA ae 
Department and eed store sales EASES + 21.5 + 37.5 Department and apparel ‘Gave eales. = ee — 12.3 + 36.7 
Postal receipts $= 12,071 — 8.8 + 11.0 Postal receipts : $ 38,505 +151 + 27.3 
Building rermits ___ : _$ 89,405 — 18.2 +125.2 Bank debits to intivides! ¢ accounts 
Air express shipments ____ ete 41 + 95.2 + 57.7 (thousands) ms | 27,332 + 17.5 + 19.4 
End-of-month deposits ichenieniay* $ 23,733 + 3.1 + 0.5 
Annual rate of deposit turnover __ 7.8 + 65.4 + 9.9 
PLAINVIEW: Air express shipments _..._._-— 99 + 83.3 + 80.0 
Retail sales +18.0 + 15.6 ON 4,550 + 8.3 0.0 
Department and apparel store sales_ Eee a + 26.1 Piacements in cnpleynet . caiooesneroe 528 + 11.4 + 11.2 
Postal receipts ~~ ees 9,610 4 BA + 11.7 Nenagricultural civilian labor force $4,750 — 6.4 — 138 
Building permits __~ .-$ 102,500 — 41.3 — 33.5 
Bank debits to individual accounts TEXAS CITY: 

(thousands) — .$ 14,101 + 91 + 5.7 Retail sales —... ee ae — 14.0 + 10.8 
End-of-month deposits itheusends)* € 18,632 + 17.1 — 2.5 IN a  B 9,355 — 2.1 + 9.5 
Air express shipments —_.....______ 36 — 10.0 + 88.5 Building permits —_. : _.$ 227,900 — 65.9 + 8.0 

Bank debits to individual acoounts 
| i ee | 138,136 — 4.8 + 6.0 

SAN ANTONIO: End-of-month deposits (thousands)* $ 18,250 — 86 + 4.8 
Retail sales caenanededlh + 17.7 + 19.2 Unemployment (area) —_. ‘lee 3,200 + 28.0 + 3.2 

Apparel stores POLE LES AAO ot — 09 + 25.1 Placements in employment teoend aon 411 — 24.6 — 2.1 

Automotive stores __. + 38.0 + 18.7 Nonagricultural civilian labor force 

ge TT Te 3 amin? + 11.5 + 49 NS ELSE OTE TE 51,550 — 0.2 — ili 

Eating and drinking pleess stecsbetscis — 8.4 — 2.9 Coastal cers wsheniia ee eerie 596 + 25.7 + 8.6 

Filling stations ccacnsadeens 5.” > scihaegapates — 2.6 + 13.3 

AS Se eee: owes 8 20 + 29 WACO: 

Food stores —_.. ees ee ee oe OY EE EE ae Dre ee a ee +27 +149 

Furniture and household stores aoe teachers + 29.5 + 28.9 Apparel stores ee pea Ky 4: $8.2 

General merchandise stores ——___ SEAES — 32 + 34.4 Automotive stores ___ Ewa) Pears + 61 io 48 

Lumber, building material, Persians aad heendeld steve Bios es +174 + 12.0 

and Fardware stores _—_____ + 36.2 + 43.4 Lumber, building material, 

Department and apparel store sales pies: + 68 + 32.5 and hardware stores _.____..____ 8 = oie aE + 26.1 
Postal receipts ______...__.__$ 384,004 + 5.5 + 8.0 Department and apparel store sales__ saiitnien — 19 + 27.0 
Building permits ——--——-——-$ 8,975,776 +473 — 9.9 Postel scoosinis cB RET CC OC 
Air express shipments —.——_______ 2,935 + 61.7 + 19.1 Building permits __..$ 2,464,015 +141.8 +189.9 
Pank debits to individual accounts Air express dees i ea ae ele 208 — 9.6 + 43.4 

a) —$ 821,784 + 25.0 + 24.4 Bank debits to individual accounts 
End-of-morth deposits (thousands)* $ 344,665 + 9.1 + 0. (thousands) _____.___....._.$ 61,286 + 17.2 + 7.2 
Annual rete of deposit turnover —_. 11.2 + 15.5 + 24.4 End-of-month deposits (thousands)* $ 78,801 A PED + 22 
Unemployment —___. a 7,000 + 55.6 — aS Annual rate of deposit turnover 10.2 + 7.4 + 2.0 
Piacements in employment esteeneaien 2,048 + 1.1 + 17.5 Unemployment 2,000 a SED ans 
Nonagricultural civilian labor force... 160,200 + 0.6 — 89 Placements in employment —_.____ 529 — y A: a8 

Nonagricultural civilian labor force. 44,150 — 3.6 — 09 
SHERMAN: WICHITA FALLS: 
a ss ———- .+M2 +904 PRE SS RD Ne ee eee = a ae 
Department and apparel store sales = — 2.1 «+ 348 Department and apparel store sales_ + 0.7 + 29.9 
Postal receipts _-___-______..-$ 18,175 + 16 + 6.0 Postal receipts _-$ 61,757 +205 + 10.8 
Euilding permits $ 95,571 —198 + 41.6 Building permits ______ ___$ 347,093 — 84 + 67.8 
Bank debits to individual aqscante 
(thousands) $ 65,882 + 10.4 + 23.9 
TEMPLE: End-of-month deposits (thousands)* $ 90,274 +121 — 0.8 
Retail sales —___ a + 28.1 + 25.2 Annual rate of deposit turnover —_.. 8.8 0.0 + 23.9 
Gepartment and apparel 6 store sales. ee = + 1.7 + 80.8 Air express ship t 233 + 59 0.0 
Postal receipts 3 19,025 + 10.1 + 65.5 Unemployment 1,270 — 18.6 + 11.4 
Building permits $ 296,150 +465 — 28.5 Sees ts lot “a — 24 449% 
Air express shipments —— ______ 3s — 26 — 18.6 Nonagricultural civilian labor force__ 84,170 + 51 + 1.7 








*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
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AGRICULTURE 


Income 


(The amount of income received by farmers is a complete measure 
of the prosperity of agriculture, taking into account both the volume 
of mretuate sold and the prices received. Since the marketings of 
many products are concentrated in certain seasons of the year, it is 
important that the data be adjusted for seasonal variations in order 
to show the basic changes in the situations of agriculture.) 

After adjustment for seasonal variation, farm cash 
income in March reversed the downward trend which 
began in January, rising 13.6% from February to a point 
9.2% below March 1949. Although an early season drop 
follows the annual pattern set during the past few years, 
the income for February was the lowest for that month 
since 1942. Total farm income for the year to date con- 
tinued to show decreases from last year in the Western 
Cross Timbers, the Black and Grand Prairies, the East 
Texas Timbered Plains, the Trans-Pecos, the South Texas 
Prairies, and the Coastal Prairies. Greatest gains, all 
over 60%, were recorded for the Southern High Plains, 


the Red Bed Plains and the Lower Rio Grande Valley. 





INDEX OF FARM CASH INCOME IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 935~-39*100 














SS 1937 94 842 1943 1944 1945 1956 1947 1948 1999 1950 





Dr. Bushrod Allan, a former Texan who is now assist- 
ant director of the Bureau of Agricultural Economics, 
predicted that farm cash income for the State as a whole 
will decline this year because less acreage is being planted 
and because it is anticipated that yields will be consider- 
ably less this year due to unfavorable cropping conditions. 


FARM CASH INCOME* 








Indexes, 1935-39 = 100, 
adjusted for seasonal variation 


Amount 
(in thousands ) 

















March February March January-March 
District 1950 1950 1949 1950 1949 
TEXAS  ....... 199.6 175.9 219.9 $177,139 $158,513 
. 390.8 552.0 466.3 33,118 26,846 
.. 186.9 122.9 216.1 27,009 16,187 
<scscnien WOOL 175.4 234.2 20,693 12,855 
asics a 243.6 376.5 6,781 7,671 
...-. 143.8 125.8 156.7 18,530 21,176 
- 190.3 204.0 221.6 8,055 9,775 
- 181.1 79.4 157.4 4,222 5,510 
..... 850.6 167.7 296.1 7,979 7,828 
a 255.5 284.1 15,038 16,007 
.. 409.8 327.2 631.9 13,898 18,485 
.. 493.0 281.4 414.0 7,631 7,413 
82.7 204.2 42.8 14,185 8,760 











*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does not 
impair the accuracy of indexes. 
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Records of fertilizer tag sales indicate that Texas 
farmers are spending an increasing amount of money for 
commercial products which will aid in increasing soil 
fertility. This acceleration of interest in bettering worn 
out soils is a laudable one and, because of a strong effort 
put forth by agricultural educational agencies, it can be 
expected to continue if farm income remains at a fairly 
high level. 

The unadjusted index of prices received by farmers in 
Texas rose two points during March, a 14 point gain over 
January. All prices were still well below the 293 points 
registered for March 1949. Price increases over February 
were noted for cotton (4.5%), meat animals (2.2%) and 
poultry and eggs (2.1%). The over-all percentage in- 
crease was 0.7%. 

A price decline of 18.7% for truck crops would seem 
to indicate over-production or increasing competition 
from some other area in the United States. An even 
greater percentage decline (24.9%) for truck crop 
prices is shown if comparisons are made with the unusual- 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 


Source: Bureau of Agricultural Economies, U. S. Department of 


















Agriculture 

Percent change 
Mar. 1950 Mar. 1950 

Indexes Mar. Feb. Mar. from from 
(unadjusted) 1950 1950 1949 Mar. 1949 Feb. 1950 
ALL FARM PRODUCTS  _... 274 272 293 — 6.5 + 0.7 
DS OL OTE, | 224 244 — 8.2 0.0 
ee 223 248 — 11.3 — 138 
Feed grains and hay... 159 159 191 — 16.8 0.0 
Potatoes and sweet potatoes 178 182 241 — 26.1 — 2.2 
MN ec Rs 179 180 28 — 0.6 
Tree crops ———_...... $27 354 — 24.9 — 3.7 
Cet 6 .. 231 221 240 — 3.38 + 45 
Oil-bearing crops —_. ee 216 282 — 24.5 — 14 
Livestock and products __.... 339 335 358 — 5.3 + 12 
Meat animals —__- . 421 412 422 — 0.2 + 2.2 
Dairy products _. <sciidininias: ae 248 254 — 6.1 — 28 
Poultry and eggs... 195 191 260 — 25.0 + 2.1 
Wool 354 354 404 — 12.4 0.0 
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RAIL SHIPMENTS OF FRUIT AND VEGETABLES 
(in carloads) 


























Source: Compiled from reports of Bureau of Agricultural Economics, 
U. S. Department of Agriculture 

Percent 

change 

Mar. 1950 

Mar. Feb. Mar. from 
Item 1950 1950 1949 Mar. 1949 

TOTAL __ 5,047 7,246 3,289 + 53.5 
BND asa oehaciectcciaidisiasgniancteccaaee 5 wie ans enka 
Beets - Leen ae 42 a: ea 
Beets and carrots - iw 23 82 20 + 15.0 
Broccoli a seer z 4 rs 2 +100.0 
ccc 507 985 136 a 
Se nae _... 1,286 1,665 991 + 29.8 
Grapefruit® >. feet 146 1,141 88 + 65.9 
Green onions 6 5 11 — 45.5 
Greens _____ oui 2 es 2 0.0 
ES eee 208 210 7 
i 22 96 1 é 
Mixed citrus and vegetables __ 1 20 1 0.0 
Mixed vegetables pew f 2,105 1,107 + 56.5 
I scene 536 16 15 
EE TTLAa Ee 69 561 q otnnt 
Parsley __ aa 48 34 38 + 26.8 
| aa eae 118 9 1 seams 
a i7 8 8 Snieens 
Spinach * ed 206 256 759 — 72.9 
Eee eee eens 8 aos hee ace 
a 1 2 ‘ats omni 
ipa SE SE SRT a a = 5 nats eaeaen 








*Figures for oranges and grapefruit include both rail and truck ship- 
ments. 


ly high prices in March 1949 which were caused by 
adverse weather conditions. Prices of meat animals were 
nine points above February 1950 but remained one point 
below the index for the same month of the previous year. 
In spite of this month-to-month increase, all farm price 
indexes were still well below those of last year. Livestock 
and related products were down 5.3% while the index of 
all crops stood 8.2% below the level of last March. Only 
fruit prices stood above those of last year but these prices 
are considered to be comparatively artificial, caused by a 
normally heavy demand for an unusually scarce product. 


Erratic increases and declines were recorded for ship- 
ments of fruits and vegetables during March. Movements 
of beets, parsley, radishes and green onions showed con- 
siderable increase, while citrus rail shipments registered 
a noteworthy drop due to the short crop. The Texas 
Citrus Commission recently announced that this year’s 
citrus shipments will total about seven million standard 
boxes. This is approximately 65% of the crop preceding 
the winter freeze of 1949. Insect damage to onions has 
been particularly heavy in Willacy County. An estimated 
30,000 acres have been plowed under because of extensive 
blight and thrip damage and are reckoned as a near 
total loss for this year. 

Interstate receipts of eggs (shell equivalent) were down 
40.0% from February, standing 7.7% under March 1949. 
In conjunction with these decreases, rail shipments of eggs 
from Texas stations were 35.5% above those of last year, 
indicating that Texas poultry producers are supplying 
a greater percentage of the State’s demand for eggs. This 
larger local supply is reflected by a 25.0% decrease from 
last March in the prices received by Texas producers of 
poultry and eggs. 


RAIL SHIPMENTS OF POULTRY AND EGGS FROM TEXAS 
STATIONS 
(in carloads) 
Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U. S. Department of Agriculture 

















Mar. Feb. Mar. 

Classification 1950 1950 1949 
Chickens _ DL FRAMERATE BIE 0.5 1 2 
- aie Ea Ree ee eee eee ee 0.5 1 2 
Eggs—shell equivalent* _.. =i 4 62 
Shell ___ pea 0 0 0 
Frozen cctidapceeeas 2 15 
Dried _._ 4 0 4 











*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs — 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 


INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 
(in carloads) 


Source: Bureau of Business Research in cooperation with the Bureau of 
Agricultural Economics, U.S. Department of Agriculture 























Mar. Feb. Mar. 
Type 1950 1950 1949 
TOTAL RECEIPTS—SHELL 
EaCrvALLNT a... cage | 20 18 
Shell bien on 0 0 0 
a eee SOLE COORE SRE ese eTE ae 6 6 6.5 
Dried __._ 0 1 0 











*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs = 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 


The over-all increase for livestock shipments was 87.6% 
above those of February. Shipments in every classifica- 
tion were above those for the preceding month with sheep 
showing particularly outstanding gains. Total shipments 
were still 5.3% below March 1949 because of decreases 
in cattle loadings, but calves, hogs and sheep all showed 
substantial increases. 

SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 
Agricultural Economics, U.S. Department of Agriculture 








Percent change 


Mar. 1950 Mar. 1950 























Mar. Feb. Mar. from from 
Classification 1950 1950 1949 Mar. 1949 Feb. 1950 
TOTAL SHIPMENTS —__ 5,558 2,962 6,870 — 5.3 + 87.6 
ere eee SS 1,926 4,368 — 17.3 + 87.6 
NR ees 450 292 384 + 17.2 + 64.1 
| a eee 959 671 835 + 14.9 + 68.0 
EE acon ee 536 173 283 + 89.4 eee 
INTERSTATE PLUS 
FORT WORTH —..... 5,831 2,777 6,482 — 2.8 + 92.0 
ee 1,781 4,036 — 14.8 + 93.1 
NO 404 256 345 + 17.1 + 57.8 
Hogs — - 958 570 832 + 16.1 + 68.1 
ee 530 170 269 +970 WH. 
INTRASTATE MINUS 
FORT WORTH? __.___ 227 185 388 — 41.5 + 22.7 
EE 174 145 332 — 47.6 + 20.0 
Se ne 46 36 39 + 17.9 + 27.8 
Hogs 1 1 3 -— 66.7 diet 
IN akc en 6 3 14 — 57.1 +100.0 








*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 

















TEXAS BUSINESS REVIEW 17 








COLD STORAGE HOLDINGS 














Source: Production and Marketing Administration, U.S. Department 
of Agriculture 
Percent change 
Mar. 1950 Mar. 1950 
Unit Mar. Feb. Mar. from from 
Item (000’s) 1950 1950 1949 Mar. 1949 Feb. 1950 
Fresh vegetables __.. Ibs. 1,912 3,584 704 a «=o 46.7 
Frozen vegetables _.. Ibs. 4,166 4,872 2,668 +561 — 4.7 
Dried and evapo- 
rated fruits ....... lbs. 252 296 898 ~— 35.9 — 14.9 
Frozen fruits __.._ lbs. 2,798 3,824 4,275 — 34.7 — 27.0 
Nuts eee 19,900 15,820 15,984 + 24.5 + 25.8 
Dairy products —...... lbs. 4,730 6,118 3,160 + 50.00 — 22.7 
Cman .............. Is. 100 68 504 — 80.2 + 47.1 
Pee oo. 98 49 284 — 65.5 -+4100.0 
| oe 2 19 220 —99.1 — 89.5 
Creamery butter —_ lbs. 633 1,107 426 + 48.6 — 42.8 
Evaporated and 
condensed milk. lbs. 968 431 ean 
a | 3,907 3,975 1,799 — 1.7 
Eggs 
Shell __ ---.. Cases 6 5 2 + 20.0 
Frozen .—._.._..._.. Ibs. 3,806 4,362 1,533 — 12.8 
Dawe Ibs. 5,928 5,998 2,085 — 1.2 
Poultry (frozen) —_— lbs. 2,490 2,606 1,924 +294 — 4.5 
Meat and meat 
products ._... lbs. 22,684 28,141 32,715 — $1.1 — 2.6 
Hides and pelts —.... lbs. 1,046 1,789 1,852 — 43.6 — 41.6 








Cold Storage 


(In both periods of shortages and survluses, the storage holdings 
of perishable food products are important because of their effect on 
prices. The seasonal nature of farm products is in part offset by 
the accumulation of stocks in periods of peak production to be with- 
drawn in periods of low production. Deviations from the normal 
levels of holdings will exert pressure on the price structure.) 

Occupied cold storage space remained steady for the 
month of March with small increases being recorded in 
the percentage of cooler space occupied in all types of 
warehouses. However, private and semi-private ware- 
houses reported increases of 90.0% in cooler space 
occupied and 100.0% in freezer space occupied over 
March 1949. 

These large year-to-year increases in percent of space 
occupied are probably the reflection of greatly increased 
holdings of vegetables, dairy products and eggs. Because 
of the mild winter, early vegetabie crops are being har- 
vested ahead of schedule with much of the produce going 
into cold storage lockers for later use. Holdings of 
creamery butter, although 42.8% below those of February, 


are still 48.6% above last March. Other holdings show- 
ing unusual increases over those of last year are cheese 
(117.2%), shell eggs (200.0%), frozen eggs (148.3%) 
and dried eggs (184.3%). It has been noted that through- 
out the entire southern portion of the nation, egg pro- 
duction has reached its peak approximately one month 
ahead of the usual seasonal period. This may be one 
reason for the excessive increases in cold storage holdings 
of all types of eggs. 


Cotton 

(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton which is an outstanding element im the farm 
income of the State.) 

The cotton balance of 11.3 million bales as of April 1, 
based on government data, is only about 2.7 million more 
than at this time last year. This means that disappear- 
ance (domestic consumption and exports) is gaining at 
the rate of about 1.175 million bales per month. This is 
substantially ahead of what was anticipated at the begin- 
ning of this cotton year. 

On April 1, the government figures showed 8.3 million 
bales of cotton in public storage and 1.5 million in con- 
suming establishments. Exports during March not in- 
cluded in the report as of April 1 amounted to approxi- 
mately 0.4 million bales. This would leave outside of 
mills and public storage only about 0.7 million bales 
which might be called free cotton. It is presumed that 
cotton in public storage is either owned by merchants, 
owned by the government, or owned by farmers but under 
government loan. The government now owns about 3.6 
million bales from the 1948-49 crop and has under loan 
2.3 million from the 1949-50 crop. This would leave 
2.4 million bales presumably in the hands of merchants 
and cooperatives. This 2.4 million, plus the estimated 
0.7 million elsewhere, will be inadequate to supply mar- 
ket demand for the remainder of the year by at least 1.5 
million bales. The deficit must be withdrawn from this 
year’s government loan stock or sold by the government 
out of its own stock from the 1948-49 crop. 

Farmers now have a profit in most qualities of their 
cotton in the loan. It is very probable that additional 
cotton required to supply the trade over and above what 
the merchants have and that which is not in the loan 
will be drawn largely from loan stocks. This is confirmed 
by the fact that net withdrawals are at the rate of about 
60,000 bales a week at the present. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF APRIL 1, 1950 


(in thousands of running bales except as noted) 








Imports Government 





























Consump- Exports Balance 

Year Carryover to final ginnings tion to to as of 
Aug. 1 Apr. 1* total Mar. 20 Total Apr. 1 Apr. 1 Total Apr. 1 

0 SS: 100 12,298 22,992 6,071 811 6,882 16,110 
1941-42. 12,367 220 10,495 23,082 7,502 773 8,275 14,807 
1942-43 10,590 160 12,438 23,188 7,500 720 8,220 14,968 
| ey eee ae eo 10,687 118 11,129 21,934 6,806 851 7,657 14,277 
1944—45 10,727 89 11,839 22,655 6,509 1,020 7,529 15,126 
| See 231 8,813 20,208 5,957 2,002 7,959 12,249 
1946-47 mires 7,522 193 8,513 16,228 6,919 2,634 9,553 6,675 
1947-48 2,521 210 11,549 14,280 6,302 1,326 7,628 6,652 
1948-49 2,823 146t 14,540 17,509 5,565 2,381t 7,946 9,563 
1949-50 5,283 1787 15,900 21,8361 5,977 3,068 9,045 11,316 








The cotton year begins August 1. 
*In 478 pound bales. 
*To March 1 only. 
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FINANCE 


Business Finance 


(Since the condition of business is both reflected by and dependent 
upon financial conditions, various indicators of financial activity are 
esseatial for proper analysis of the business situation.) 

The volume of loans of the reporting member banks of 
the Eleventh Federal Reserve District declined 0.7% 
between March 1 and March 29, while total loans and 
investments declined 0.2%. Total holdings of United 
States securities increased 0.1%, and for other securities 
holdings increased 1.5%. Reserves with the Federal 
Reserve Bank decreased 6.9%, while balances with other 
banks increased 5.4%. Cash in the vault increased 23.3%. 
The decline in loans during March is probably seasonal 
since there is a well established pattern for the repayment 
of loans to exceed new borrowing at this time of year. 
The volume of loans outstanding on March 29 was 9.2% 
above the level of a year ago, when the declining volume 
of business had begun to reduce the demand of business 
for credit. Holdings of United States government securi- 
ties was 15.1% greater on March 29 than a year earlier. 

Demand deposits of the reporting member banks in 
the Dallas District declined 0.1% during March, but time 
deposits increased 1.2% and United States government 
deposits were up 14.8%. Total deposits (except inter- 
bank deposits) rose 0.5% during the month. In com- 
parison with a year ago, total deposits (excluding inter- 
bank deposits) were up 5.1%, demand deposits 4.9% 
and time deposits 5.0%. 

End of the month deposits in Texas cities showed a 
generally higher level for March 1950 in comparison 
with March 1949. Beaumont and Galveston registered 
declines, but all other majors cities reported increases. 
The largest increase was in Lubbock (33.0%), but other 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT* 














Source: Board of Governors of the Federal Reserve System 
Percent change 
Mar. 1950 Mar.1950 Mar. 1949 
from from rom 
Item Mar. 1949 Feb. 1950 Feb. 1949 
ASSETS 
Loans and investments + 11.9 — 0.2 — 2.1 
Loans eT ee dismantle — 0.7 — 2.4 
Total U.S. Government securities... + 15.1 + 0.1 — 23 
Treasury bills as ....----- $882.4 + 93 — $2.0 
Treasury certificates of indebted- 
ness ee + 6.6 — $8.5 — 3.7 
Treasury notes -...... $829.3 + 10.7 — 2.4 
United States bonds _.___. — 8.7 — 2.0 — 0.7 
Other securities ee _-+ 9.0 + 1.5 + 2.5 
Reserve with Federal Reserve Banks — 12.5 — 6.9 — 6.1 
Cash in vault -_+ 88 + 23.3 + 13.3 
Balances with domestic banks + 25.5 + 65.4 — 6.4 
LIABILITIES 
Total deposits (except interbank). + 65.1 + 0.5 - 1.7 
Demand deposits adjusted _ + 4.9 — 0.1 — 2.7 
Time deposits atsedioiae -+ 5.0 + 1.2 + 1.0 
United States Government deposits + 12.9 + 14.8 + 14.8 
Interbank deposits 
Domestic banks _. + 29.8 — 4.5 — 10.7 
Foreign banks __ . + 40.0 0.0 0.0 
CAPITAL ACCOUNTS ~..... + «6.1 0.0 + 0.5 








*Percentage comparisons based on week ending nearest the close ef 
calendar month. 


cities with more than 10% increase were: Amarillo 
11.5%, Corpus Christi 11.9%, E] Paso 11.0%, San Angelo 
17.2%, Waco 11.0% and Wichita Falls 12.1%. In com- 
parison with the end of February 1950, there were about 
as many cities with increases as with decreases. 

The annual.rate of turnover of bank deposits in March 
was considerably higher than in February; all but two 
cities for which reports were compiled showed a sub- 
stantial increase in the rate. In comparison with a year 
ago, the rate of turnover showed little significant change, 
although there was variation in the behavior of different 
cities. 

BANK DEBITS* 
(in thousands) 


Source: Board of Governors of the Federal Reserve System 








Percent change 


Mar. 1950 Mar. 1950 











Mar. Feb. Mar. from from 
City 1950 1950 1949 Mar. 1949 Feb. 1950 

TOTAL _......$4,065,741 $3,560,449 $3,787,603 + 7.3 +14.2 
Abilene 43,509 39,296 38,182 +14.0 +10.7 
Amarillo 104,909 93,819 90,600 +15.8 +11.8 
Austin 144,393 119,387 160,207 — 9.9 +20.9 
Beaumont 97,482 92,025 99,116 — 1.6 + 5.9 
Corpus Christi 96,663 85,346 77,972 +24.0 +13.3 
Corsicana 10,249 9,017 9,961 + 2.9 +13.7 
Dallas 1,152,524 1,034,758 1,059,239 + 8.8 +11.4 
Fl Paso 154,625 134,157 135,374 +14.2 +15.3 
Fort Worth 360,742 305,189 310,101 +16.3 +18.2 
Calveston 72,082 60,785 75,619 — 4.7 +18.6 
Houston 1,142,512 988,159 1,147,191 — 0.4 +15.6 
Leredo 17,722 16,629 17,654 + 0.4 + 6.6 
Lubbock 79,697 87,951 64,438 +23.7 — 9.4 
Port Arthur - 33,829 $2,181 34,219 — 11 + 5.1 
San Angelo $3,549 31,072 28,760 +16.7 + 8.0 
San Antonio 321,784 258,573 257,526 +25.0 +24.4 
Texarkana?y - 27,332 22,885 25,435 + 7.5 +19.4 
Tyler __. 44,970 38,867 44,059 + 2.1 +15.7 
TD: cae ccs 61,286 57,166 52,295 +17.2 + 7.2 
Wichita Falls 65,882 63,187 59,660 +10.4 +23.9 








*Debits to deposit accounts except interbank accounts. 
+Includes two banks in Arkansas, Eighth District. 


Debits to individual accounts showed a strong seasonal 
rise in all cities but Lubbock, where a decline of 9.4% 
was registered. After adjustment for seasonal variation. 
the Bureau’s index of bank debits in Texas cities rose 
3.1% from Febuary. This measure is a barometer of 
general business activity in the State and is discussed 
further on page 3 of this issue of the Review. 

New corporation charters issued by the Secretary of 
State totaled 374 in March, a significant increase over the 
329 issued in February and the 343 issued in March 1949. 
Charters of merchandising concerns represented the larg- 
est type of business with real estate second in size. The 
average capitalization, however, was down, both from 
March 1949 and from February 1950. The total capitali- 
zation of the corporations chartered in March was 13.4% 
below March 1949 and 14.0% below February 1950. In 
March 1949 there were nine corporations with capitali- 
zation of more than $100,000 and in February there were 
11. However, for March 1950 only five corporations of 
this size were chartered. The number of corporations with 
capitalization of less than $100,000 was greater for March 
1950 than for either March 1949 or February 1950. 
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CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 


REVENUE RECEIPTS OF STATE COMPTROLLER 







































































Source: Secretary of State Source: State Comptroller of Public Accounts 
= Sia: Feb. Mer. September 1-March 31 
Classification 1950 1950 1949 March Percent 
DOMESTIC CORPORATIONS Item 1950 1949-50 1948-49 change 
Capitalization (thousands) $5,187 $6,032 $5,989 TOTAE: . $46,665,005 $309,485,742 $298,731,334 + 3.6 
I ok ae asain i 374 329 343 
Ad valorem taxes _._. 2,180,095 29,001,788 16,521,018 + 75.5 
a aon ae 11 6 12 Crude oil production 
Construction 1 5 8 taxes 0.0... 6,089,876 45,053,528 656,861,112 — 20.8 
Contracting renee 21 14 5 Motor fuel taxes (net) 7,849,714 57,774,998 51,306,767 + 12.6 
Sa 17 21 20 Cigarette tax and 
I SS eee eee eerie 78 78 78 licenses 2,954,271 15,178,572 18,406,604 + 18.2 
Oil os 10 11 11 Mineral leases, rentals, 
a mee. 68 64 54 and bonuses .........._ 1,489,543 8,515,277. 7,107,107 — 50.5 
Tortie 2 1 4 Interest on securities 
Nonprofit (no capital stock)... 65 61 71 eee 821,665 5,212,512 4,422,895 + 17.9 
OO ce ae nee 102 78 90 Unclassified receipts 
FOREIGN CORPORATIONS from county tax 
Number . : 38 46 86 collectors .-.  2,064,829— 199,892 2,588,557 — 92.3 
Federal aid-highways. 1,648,947 17,169,631 15,946,648 + 7.7 
Federal aid-public 
CORPORATION CHARTERS ISSUED BY CAPITALIZATION welfare ..—. 6,073,907 48,127,878 40,908,171 ++ 5.4 
Source: Secretary of State Federal aid-public 
education ... 8,969,281 14,188,272 12,186,270 + 16.5 
Percent change Unemployment com- 
pensation tax 305,708 11,667,887 13,013,422 — 10.8 
Mar. Feb. Mar, ar L900 Maz. 1050 All other receipts 16,896,877 67,401,067 €4,517.778 + 45 
Capitalization 1950 1950 1949 Mar. 1949 Feb. 1950 
Over $100,000 5 11 9 —444 — B45 The 10% tax increase levied by the special session of 
$5,000-$100,000 189 160 m1 6+ + 181 the State legislature was responsible for $1.8 million of 
San tas eee = 08 - 2 + 98 + 88 the rise in March; higher tolls were levied on sulphur 
No capital stock —..._ 65 61 71 — 8.5 + 6.6 i] 1 h ij 7 ‘ ’ 
aestaiination as gas, oil, alcoholic beverages, radios, cosmetics, cards, 
specified ______. 14 5 Fok cate da automobiles, cigarettes, cement and insurance. Greater 








Sales of ordinary life insurance in March rose sub- 
stantially more in Texas than in the United States as a 
whole. The increase over February for the United States 
was 23.8% while for Texas the increase was 29.0%. 
Sales in Texas totaled $92.927 thousand and represented 
6.3% of the total ordinary life insurance sold in the entire 
United States. March 1950 sales in Texas were 24.5% 
above March 1949, but for the United States March sales 
were only 10.7% above a year earlier. 

Sales of United States savings bonds declined 17.9% 
in March from February and were 9.8% below March 
1949. Series E bonds declined only 13.0% from Febru- 
ary. but Series F and G bonds declined 31.1%. 

The number of business failures in Texas declined in 
March from both the preceding month and March a year 
ago, and the average liabilities per failure declined even 
more. There were 18 failures reported by Dvn and Brad- 
street, Inc., with average liabilities of $52,000. For 
February 1950 there were 21 failures, with average lia- 
bilities of $76.000. A year ago there were 22 failures, 
with average liabilities of $51,000. 


Government Finance 


(Federal and State tax collections vary directly with the level of 
business prosperity and consequently serve as an index of economic 
conditions.) 


Total revenue receipts of the State comptroller rose by 
almost $6 million from February to March, while receipts 
for the period from September 1 to March 31 of the cur- 
rent fiscal vear were up 3.6% from the same period in 
1948-49. The largest percentage increase in the fiscal 
year-to-date comparisons was in receipts of ad valorem 
taxes. 


increases will be seen in April, for although all tax in- 
creases became effective March 1, pavment of certain 
major taxes, such as the crude oil tax, are not made until 
the month after they accrue. 

Federal internal revenue collections during March were 
down from the same month a year ago in both the first 
and second districts of the State. Income tax collections 
showed the largest decline (36.1%), while withholding 
tax collections were up 49.7% for the State as a whole. 
Small gains were reported in the collection of employment 
and withholding taxes for the first nine months of the 
current fiscal year as compared with the same period in 


1948-49. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 








July 1-March 31 

















Percent 

District 1949-50 1948-49 change 
TEXAS —.............  §$904,008,778 $1,074,342,088 — 7.5 
PROD: Bice ‘ 619,353,470 684,874,172 — 9.6 
Employment ——_._. 52,334,284 51,958,737 + 0.7 
Withholding _.._ 211,928,781 205,072,762 + 33 
NE ee eto bocesit 110,477,243 132,436,412 — 16.6 
FIRST DISTRICT _. 542,927,949 579,022,813 — 6.2 
WI oc ccechsetinslsssonntic 347,909,230 373,713,553 — 69 
Employment -........ 23,049,139 22,753,831 + 13 
Withholding _ : 114,873,586 111,588,941 + 2.9 
ea SS ity 57,095,994 70,966,488 — 19.6 
SECOND DISTRICT .. 451,165,829 495,319,270 — 8.9 
BNI cherehssincecrsninces 271,444,240 311,160,619 — 12.8 
Employment _........... 29,285,145 29,204,906 + 0.3 
Withholding — ........ 97,055,195 93,488,821 + 3.8 
Sate oe on 53,381,249 61,469,924 — 13.2 
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Employment 


(Employment statistics include data on both the employed and 
unemployed portions of the labor force and on the number of place- 
ments made by the State Employment Service during the month. 
These data serve as measures of the demand for and the supply of 
workers.) 

Reports on 17 labor market areas in Texas for March 
showed a fractional decrease (0.1%) in the size of the 
nonagricultural civilian labor force. This was the only 
decline to occur since September and the second to be 
recorded since January 1949. Throughout the past 15 
months, the trend has been toward a labor force of in- 
creasing size, a reflection of the record numbers of high 
school and college graduates and the entry of many 
women into business in order to relieve the financial 
strain on their familv budgets. 

Recovering from February’s seasonal industrial slump, 
unemployment in the State fell off 11.2% with increases 
reported only in the Wichita Falls and Galveston-Texas 


ESTIMATES OF EMPLOYMENT IN SELECTED INDUSTRIES 
IN TEXAS 


(in thousands) 


Source: Texas Employment Commission in cooperation with the 
Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





Mar. 1950 Mar. 1950 





Mar. Feb. Mar. from from 

Industry 1950* 1950+ 1949 Mar. 1949 Feb. 1950 
TOTAL MANUFACTURING 331.9 3830.0 331.4 + 0.2 + 0.6 
Durable goods == ==ss«184.4 133.4 185.9 — 1.1 + 0.7 
Primary metals == «18.0 18.1 13.1 — 0.8 — 0.8 

Machinery (except 

@ectrical) 22.6 22.0 26.9 —16.0 + 2.7 
Transportation equipment. 31.4 81.7 29.6 + 6.1 — 0.9 
Fabricated metal products. 13.3 12.8 13.3 0.0 + 3.9 
Lumber and wood products 31.2 $1.2 30.8 + 1.3 0.0 
Furniture and fixtures __ 8.3 8.0 7.7 + 7.8 + 3.8 
Stone, clay and glass __ 12.6 12.5 12.3 + 2.4 + 0.8 
Other durable goods __. 2.0 2.1 2.2 — 9.1 — 4.8 
Nondurable goods : 197.6 196.6 195.5 + 1.0 + 0.5 
Textile mill products 9.0 9.1 8.4 + 7.1 — 1.1 
(a ee 24.9 24.4 25.0 — 0.4 + 2.0 
ee . 57.6 57.5 58.5 — 1.5 + 0.2 
Paper and allied products 5.4 5.4 5.1 + 5.9 0.0 
Printing and publishing 22.2 22.3 21.3 + 4.2 - 0.4 


Chemicals and allied 








products ____ 30.8 30.1 27.7 +11.2 + 2.3 
Petroleum and coal 
products _.__..___. 40.4 40.7 42.7 — 5.4 — 0.7 
SS See ; 2.0 1.9 1.8 +11.1 + 5.3 
Other durable goods 5.2 5.2 5.0 + 4.0 0.0 
NONMANUFACTURING 
| SS a ._ 100.1 100.2 101.1 — 1.0 0.1 
Crude petroleum and 
natural gas products 93.8 93.8 94.4 0.6 0.0 
Metal, coal and other 
NE haere ee 6.3 6.4 6.7 — 6.0 — 1.6 
Transportation and public 
utilities 223.1 223.3 218.2 +- 2.2 — 0.1 
Trade . eis 497.5 489.0 488.1 +- 1.9 + 1.7 
Wholesale trade - 135.5 185.1 185.2 + 0.2 + 0. 
Retail trade __. . 362.0 353.9 352.9 + 2.6 + 2.3 
Finance, service and 
miscellaneous -_ : 289.7 288.4 289.5 + 0.1 + 0.5 
Government —............._... 265.1 268.1 264.4 + 0.3 + 0.8 
*Preliminary. 


+Revised. 


City areas. This general decrease in the number of per- 
sons unemployed was accompanied by an increase of 
10.5% in the total number of placements made by the 
Texas Employment Commission during March. The 
Austin area registered the largest gain (85.0%) over 
February placements with Amarillo (33.2%) and Abi- 
lene (22.1%) reporting the next largest increases. 

In the year-to-year picture unemployment in the State 
was up 6.1%, largest increases being reported by San 
Antonio (55.6%) and Corpus Christi (50.0%). However, 
nine of the 17 areas reported declines in the total number 
of persons unemployed, ranging from 41.9% in Abilene 
te 1.8% in El Paso. The number of persons placed in 
ew jobs during the month was also up from that of 
March 1949, showing an over-all increase of 13.4%. 
Only five of the areas showed placement decreases while 
increases were as high as 56.8% (Lubbock) and 56.2% 
(Austin). 

The Department of Labor has predicted that far too 
few jobs will be available for 1950’s college graduates. 
Beginning salaries will be low and chances of specializa- 
tion poor. However, the Texas labor picture, dominated 
as it is by the petroleum and related industries, may be 
able to do better by young job seekers than other sections 
of the nation. The Bureau of Labor Statistics has pre- 
dicted increased expansion in the petroleum production 
and refining industry, basing its predictions on a continu- 
ing rise in the demand for petroleum products. Just what 
effects continued importation of oil and the production 
of synthetic fuel will have on the employment picture 
has not been revealed, but B. L. S. continues to feel 
optimistic about employment possibilities within the 
petroleum industry for the next five to ten years. 





ESTIMATES OF MANUFACTURING 
EMPLOYMENT IN TEXAS 


THOUSANDS 








19944 19945 1946 1947 1948 1949 1950 


939 «41940 861941 19942 «61943 








Hours and Earnings 


(Average hourly earnings are computed by dividing the total pay 
rells by the total man-hours worked in reporting establishments.) 

Average hourly and weekly earnings in March for all 
manufacturing were well above those for the same month 
of 1949, although the average number of hours worked 
per week was down slightly. Average weekly and hourly 
earnings of persons in nondurable goods industries 
showed small recoveries from the seasonal downturn in 
activity which occurred in February, but earnings in the 
durable goods industry were down from February. In 
March weekly earnings for all manufacturing averaged 
$55.24 as compared with $55.15 in February but were 
below those for November, December and January. Only 
primary metals, printing and publishing and fabricated 
metal products reported March 1950 lower than March 
1949. 
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LABOR IN TEXAS 














Source: Texas Employment Commission 
Percent change 
Mar. 1950 Mar. 1950 
Mar. Feb. Mar. from from 
Classification 1950 1950 1949 Mar. 1949 Feb. 1950 
Nonagricultural 
civilian labor 
force 1,404,570 1,406,290 1,384,120 + 1.6 — 0.1 
Unemp!oyment 72,520 81,640 68,320 + 6.1 —11.2 
Placements 22,922 20,735 20,212 +13.4 +10.5 











Increases in weekly earnings from March 1949 were 
chalked up by employees in nonmanufacturing industries. 
These increases were primarily the result of increased 
hourly wages in all classes except retail trade which 
registered a decrease. Average weekly hours rose frac- 
tionally in all nonmanufacturing classes. From February 
average weekly earnings were down in crude petroleum 
production and wholesale trade. In most of the manu- 
facturing industries the average number of hours worked 
per week rose from February to March but dropped from 
March a year ago. 

A recent survey of the National Industrial Conference 
Board on the purchasing power of an hour’s work by a 
factory worker in 1948 and 1914 showed that. although 
prices of consumer goods and rents as well as income taxes 
have risen sharply since 1914, the present factory worker 
can buy more and better quality goods with fewer hours 
of labor. After making necessary purchases for the sup- 
port of his family, the 1948 factory worker according to 


the N.I.C.B. had a surplus for savings or improvements, 
while the 1914 factory worker had a deficit which required 
that some other member of his family work enough hours 
to supplement his earnings. 


Industrial Relations 

(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) ; 

Loyalty oaths and tests are receiving much attention 
in government circles and in universities throughout the 
country. Employers are probing the law to find out how 
far they can go in making sure that their employees are 
loyal. Test cases have not been too numerous previously, 
but current cases are setting precedents which will serve 
as guides in the future. One company which fired five 
people for refusing to take a non-Communist oath is 
facing unfair labor practice charges before the National 
Labor Relations Board. 

Another company tested the law from a different angle. 
The company wanted to insert a loyalty clause in its 
contract with the United Auto Workers (CIO). The case 
went to the N.L.R.B. which backed the union in its dis- 
sension. It ruled that an employer cannot insist on loyalty 
oaths in contract bargaining. This decision is subject to 
review, but barring a reversal it sets an important prece- 
dent. 

A number of companies have successfully negotiated 
loyalty-check clauses in contracts, but they have not had 
to cope with all-out union opposition. The insertion of 
such clauses in contracts will probably run into difficulties 
in all industries where strong union organization exists. 


HOURS AND EARNINGS IN TEXAS* 


Source: 


Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 


U.S. Department of Labor 











Average weekly earnings 





Average hourly earnings 

















(in dollars) Average weekly hours (in cents ) 
Industry 1950 1950 1949 1950 1950 1949 1950 1950 1949 
Mar.t Feb. Mar. Mar.t Feb. Mar. Mar.t Feb. Mar. 
MANUFACTURING, TOTAL 55.24 55.15 52.54 41.6 41.5 41.9 132.8 132.9 125.2 
Durable goods, total 54.65 54.78 61.72 43.0 42.7 42.5 127.1 128.3 121.7 
Nondurable goods, total 55.69 55.46 52.99 40.5 40.6 41.4 137.5 136.6 128.0 
Primary metals 62.21 60.27 62.29 40.9 40.1 41.2 152.1 150.3 151.2 
Machinery (except electrical) 63.37 64.28 59.13 44.1 43.7 41.7 143.7 147.1 141.8 
Transportation equipment _. 63.91 65.388 58.96 41.8 42.1 40.8 152.9 155.3 144.5 
Fabricated metal products 53.14 53.09 53.46 41.0 40.9 41.6 129.6 219.8 128.5 
Lumber and wood products 43.19 42.62 39.92 44.8 44.4 44.6 96.0 96.0 89.5 
Furniture and fixtures 47.52 47.91 40.43 44,2 43.2 42.2 107.5 110.9 95.8 
Stone, clay, and glass 49.46 48.26 48.28 43.2 42.3 45.5 114.5 114.1 106.1 
Textile mill products 42.66 43.08 37.76 40.9 41.3 40.0 104.3 104.2 94.4 
Apparel 32.43 82.71 28.65 37.4 38.3 37.9 86.7 85.4 75.6 
Food___.. 4 Lavoe 49.34 47.84 44.50 41.5 41.1 45.5 118.9 116.4 97.8 
Paper and allied products 57.30 55.53 56.22 42.6 41.1 42.3 134.5 135.1 132.9 
Printing and publishing... 74.24 72.92 75.19 40.0 39.5 40.8 185.6 184.6 184.3 
Chemicals and allied products 63.43 63.87 59.73 44.2 44.6 43.0 143.5 143.2 138.9 
Petroleum and coal products 73.18 78.48 71.08 38.7 38.9 38.9 189.1 188.9 182.6 
NONMANUFACTURING 
Crude petroleum production 15.19 14.41 73.32 40.1 40.2 40.0 187.5 185.1 183.3 
Public utilities 52.08 54.06 51.22 40.0 41.3 39.8 130.2 180.9 128.7 
Nonmetallic mining LNs ARPA 61.14 60.91 56.68 40.6 40.5 39.8 150.6 150.4 142.4 
Retail trade aaihees ok tis t ne cecsowaedcentons Godek 41.49 41.31 40.98 46.0 45.2 44.2 90.2 91.4 92.6 
Wholesale trade... 57.71 59.23 48.75 43.0 43.3 42.5 134.2 136.8 114.7 








*Figures do not cover proprietors, firm members, or other principal] executives. All series revised January 1950 and not strictly comparable 


with previously published data. 
tPreliminary—subject to revision upon receipt of additional reports. 








22 





TEXAS BUSINESS REVIEW 








Notes on Industrialization in "Texas 


The Contribution of Elmer H. Johnson to The Study of Texas Resources 


By 


Stanley A. Arbingast, Resources Specialist 
Bureau of Business Research 


The rapid industrial revolution that is taking place in 
Texas, particularly on the Gulf Coast, the tendency of 
United States industry to decentralize, and thus better 
serve local markets, the increased interest in chemurgy 
and soil conservation, the expanded interest in tapping 
new supplies of surface water for industrial and munici- 
pal use, increased buying power and higher standards 
of living for the people of the State are present-day 
trends that tend to enhance the value of the writings of 
the late Elmer H. Johnson. For over twenty years John- 
son was on the Bureau of Business Research staff as an 
industrial geographer. Today, nearly three years after 
his death, his publications are still in considerable de- 
mand outside the State as well as within Texas. 

The chief aim of geography is synthesis. The geog- 
rapher when engaged in the study of a particular prob- 
lem draws upon meteorology, pedology, geology, botany, 
zoology, ethnology, economics, political science, soci- 
ology and history before he summarizes his research 
and makes recommendations and conclusions for the area 
under study. Unfortunately, many geographers tend to 
be rather narrow in point of view—either because of 
their training or because of intense specialization in one 
restricted field such as economic geography, cultural geog- 
raphy or physical geography, or some other minute sub- 
division such as the study of the vegetation of mountain 
lands. Johnson did not allow the title of industrial geog- 
rapher to confine his interests to the field of industry. He 
was an expert not only in resources and their development, 
but also in soil science, geology, vegetation, Texas history 
and numerous other fields. 

Johnson’s preparation for his lifework was truly 
unique. His undergraduate work was done at Weaubleu 
Christian College, the University of Montana and South- 
west Missouri State Teachers’ College. He received a 
B. S. degree from the latter school in 1917. In 1921 he 
was awarded a Master of Philosophy degree from the 
University of Wisconsin. Later, he attended Clark Uni- 
versity, the University of Illinois, the University of 
Missouri. the University of Chicago, Harvard University 
and The University of Texas. He never attempted to 
secure a PhD. degree, but preferred to diversify his 
training by enrolling at universities where he could 
study with outstanding educators and scientists in varied 
fields. Johnson was fortunate enough to have studied 
with Dr. C. K. Leith in the field of mineral resources, 
H. C. Cowls and H. L. Schantz in botany, C. F. Marbut 
in soils, Chester W. Wright in economics, W. W. Atwood 
in geography, O. E. Baker in agricultural geography 
and Baron Steen de Geer of the University of Stock- 
holm. He foresaw the need of additional training in the 
basic sciences and enrolled in physics, chemistry and 
biology courses at The University of Texas after he be- 


came a permanent member of the staff. Perhaps no U. S. 
geographer, living or dead, ever was trained under such 
an imposing group of teachers. Mr. Johnson also bene- 
fited greatly from his close association with Dr. Robert 
T. Hill, who prior to his death, was the foremost scholar 
on the geology of Texas. He carried on an active corre- 
spondence with geographers and specialists from all parts 
of the nation and in foreign countries. His advice was 
frequently sought by state and national leaders in indus- 
try and agriculture. 

Johnson continually emphasized that Texans must take 
a “long view” and a “broad view” of resources and their 
development. He carefully studied trends in petroleum 
and natural gas production on a world, national and 
statewide basis. He predicted with considerable accuracy 
the giant expansion of the chemical industry and the 
integral role that Texas would fulfill in the production 
of organic and synthetic organic chemicals. 

His insight into the problems of chemical manufacture 
caused him to be an early advocate of securing additional 
supplies of pure, fresh water for industrial use in the 
area along the Gulf Coast. The Texas layman is just 
awakening to this problem, already acutely serious in 
the Corpus Christi area and rapidly becoming more 
apparent in other areas of the Gulf Coast region. The 
Bureau of Business Research recently joined with a 
federal agency in conducting a careful study of trends in 
municipal and industrial water uses in certain Texas 
localities in the hope that a sound basis can be found to 
aid in sensible planning for this valuable resource in the 
future. The avenues that have to be explored in accumu- 
lating usable data are numerous, and the complexities 
of the problem are such that final conclusions are difficult 
to reach. The Bureau hopes to serve the people of Texas 
by acting as a clearing house and library of information 
on this significant topic. 

Johnson repeatedly stated that United States industry 
was certain to decentralize from its concentration around 
the Great Lakes and in New England. He frequently re- 
minded Texans that they should be prepared for this 
decentralization. Today, that decentralization is in full 
swing and is proceeding at an accelerated tempo. 


He often mentioned that the position of Texas as a 
“raw materials” producing state would be altered to one 
of considerable importance in integrated manufacture. 
In other words, Texas would change from its role of 
primary and semifinished production to that of complete 
fabrication. No longer would so much raw material be 
shipped from Texas to the North and East and later 
returned to the State for sale to its citizens as finished 
products. Certain large corporations have recently an- 
nounced plans which bear out Johnson’s assumptions. 
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The place of Texas agriculture in its relation to in- 
dustry received considerable attention in his writings. He 
devoted much time to the study of chemurgy and its 
implications for the farm population of the State. He 
decried the needless waste of the fertile top soil that was 
each year carried down to the Gulf by the erratic Texas 
rivers. Within the past two or three years many leaders 
in civic and agricultural projects as well as the member- 
ship of the Texas legislature have given much serious 
attention to chemurgy and soil conservation. 


Not the least of his accomplishments was his delimita- 
tion of the natural regions of Texas, later revised by John- 
son and used by the United States Department of Agri- 
culture as a basis for setting up crop reporting districts 
within the State. Some critics de-emphasized the signifi- 
cance of this work, but it is obvious that he was the first 
to draw the boundaries on a physical basis and that he 
was able successfully to defend his alignments. No other 
geographer’s regions are as widely used. It is possible 
that geographic philosophy may switch to another basis 
for regional delimitation, but until that time comes, his 
work stands and is used daily by federal and State statisti- 
cal reporting agencies. 


The Texas Business Review was the medium in which 
most of his articles appeared. However, he also published 
in the /nternational Edition of the Cotton Trade Journal, 
The Journal Pedology, The Texas Geographic Magazine, 
Manufacturer’s Record, The Texas Digest, The Proceed- 
ings of the Texas Statistical Council, Texas Industry, The 
Journal of Commerce, The Texas Professional Engineer, 
the proceedings of the Texas Academy of Science and in 
the publications of the Arnold Foundation at Southern 
Methodist University. He contributed chapters to Texas 
Looks Ahead, a volume issued by The University of Texas. 
as well as to other miscellaneous publications sponsored 
by the University. He also wrote several Bureau of Busi- 
ness Research monographs such as The Natural Regions 
of Texas and The Basis for the Commercial and Industrial 
Expansion of Texas. 


The research materials on industry and on Texas which 
he collected during his period of service to the University 
have helped greatly in laying the foundation for the 
valuable collection of Texas data that the Bureau is daily 
acquiring for its files. The Business Research library is 
consulted by many business people as well as faculty 
members and students of the University. Requests from 
every state in the Union and from foreign countries arrive 
at the Bureau; the research staff of the organization finds 
the library invaluable in expediting answers to questions. 


The resources and research staff is continuing the 
studies begun by Elmer Johnson. Industry trends on an 
international, national, state and community basis are 
carefully watched to note implications of significance to 
Texans. Economic geography problems which he worked 
to solve are receiving attention. As Johnson wrote in his 
monograph, Possibilities of Commercial and Industrial 
Expansion in Texas, “The point to be emphasized with 
regard to Texas in its position in industry is that further 
progress cannot be brought about by propaganda and 
mere sales talk—but only through scientific study of the 
utilization and conservation of the State’s resources.” 
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BAROMETERS OF TEXAS BUSINESS_ 








March February January March Average 
1950 1950 1949 1949 1949 








CENERAL BUSINESS ACTIVITY 
jIndex of Texas Business ew SOA RE a ee Oe Eee 196.6 200.2 196.2 187.6 191.9 


Index of bank debits in Texas cities. Bet TAM eRERS OTe Sh 493.2 178.2 467.1 459.5* 448.2 
Income payments to individuals in “the U.S . (billions—seasonally 
adjusted at annual rate) 219.1 218.1* 
Index of wholesale pric es in the U.S. (1926=100, asad : 92.9 152.7" 151.5* 
Index of consumers’ prices in Houston (unadjusted). : 12: 172.0 172.8 
Index of consumers’ prices in the U.S. omnameata ees 7. 166.5 166.9 
Index of postal receipts in Texas cities... é o 303. 287.2 292.1 
tIndex of miscellaneous freight carloadings in “the: “Southwestern. Dis- 
trict (17.6) : ee a ee 43, 138.0 isiz2 
Business corporation charters issued (number) __ feat oe 0 ee : 228 319 
EEE ES SS ES Ee 2 21 
TRADE 
tIndex of total retail sales (adjusted for price changes) (47.7) | F 175.6 164.0 168.6 
Index of total retail sales ; 343.2 339. 322.7 310.3 317.8 
NN ESI ROLLE! AE Og ETT 449, 439. 398.6 368.9 384.2 
Automotive stores - eae ee. rf 425. 364.2 335.4 355.3 
Furniture and household appliance stores_ pene Se ea 312. 295. 317.1 25: 279.2 
Lumber, building material, and hardware stores es 987.5 541.: 509.8 
EE ES SLE LLG LESLIE : .! 284.5 
Apparel stores ____ 3A SEAS SI ee eee 337. 342. 362.2 
Country general stores a 1 7 122.0 
esis k 269. 272.7 
Drug stores ; CIEE ae Meer te Se 8 oe 304.! . 372.3 
Fating and drinking places... ete wee ee 5 ae 297. 304. 301.4 
Food stores ‘ TEES EES ne IE ees 0 2 16.6 
General merchandise stores RSENS Bele eee : ; 263. 313.2 
Index of department and apparel store sales... 336.3 
Index of department store sales in the U.S. __. zs 
Ratio of credit sales to net sales in department and apparel stores. 
Ratio of collections to outstandings in department and apparel stores. 
OE EN EE LIE RE TICLE I a 
PRODUCTION 
+Index of industrial electric power consumption (14.8). 4 40 
tIndex of crude runs to stills (4.5)... = : 157.6 09. 166.6 
ee SS eae en a : 103.4 3. 113.3 
Index of cottonseed crushed Re RA eet oA eo | 163.6 his 117.1 
Index of Southern pine production...» 112 119 
Index of dairy product manufacturing — F 78.5 4.: 11,70° 
‘Index of urban building permits (adjusted for price changes) (3.8) “ 432.2 55. 249.6 
“. rdex of urban building permits... 4 ste f 813.2 855.0 460.1 
Value of construction contracts awarded (thousands) __ ae Re Geer 3 77 $ 64,979 $ 61,892 $ 95,858 $ 78.282 
+Index of crude petroleum production (8.6)... ‘ 156.4 161.4 170.2 163.4 
Index of natural gas production ___. ee ee ¥ : 407.1 379.5 379.1 
tIndex of total electric power consumption rey 0) _ ee a eee t 332.1 314.7 nF fi 346.9 
Index of industrial production in the U.S... ies 180* 183 184 176 
OE Ee a a ere ence , 277.9 263.8 
AGRICULTURE 
Index of farm cash income_ See ee, ee ee E 175.9 287.9 
Index of prices received by farmers (unadjusted) __ 5: é 272 260 
Index of prices = by farmers in U.S. (parity. ‘index, unadjusted 
(1910-14=100) _. USERS EELS ee ne 248 249 
Parity ratio for Texas. ae 110 104 
Shipments of poultry and eggs (carloads) oo 6 4 
Index of prices received by farmers—livestock (unadjusted) .__ ¥ 335 320 
Index of prices received by farmers—all crops (unadjusted) 224 216 
FINANCE 
Loans, reporting member banks in Dallas district (millions) _ = 1,186 $ 1,192 
Loans and investments, reporting member banks in Dallas district 
(millions) —__. f > $ 2.547 $ 2.9% $ 
Demand deposits adjusted, reporting member banks in Dallas district 
(millions) : $ 1984 $ 1,898 $ 1,940 
Bank debits in 20 cities (millions) ..... ; ‘ 3, $ 3,980° §$ 3,788° $ 3,695 
Revenue receipts of State Comptroller (thousands) ~ Sere en? oe ere $ 46,665 $ 52,487 $ 42.436 $ 43,294 
Federal internal revenue collections (thousands)... ===> $136,817 $157,214 $210,260 $118,465 


LABOR 
Total manufacturing employment (thousands)... == 331.9 330. 332.5 331.4 331.1 
Durable goods employment (thousands) 134.44 33: 1317 135.9 134.4 
Nondurable goods employment (thousands) 197.5t F 200.8 195.5 196.7 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,405 , 1,407 1,384 1,393 
Unemployment in 17 labor market areas_..._»_>= a 72,520 J 77,910 68,320 67,915 
Placements in 17 labor market areas__..__»_»>» >>» ==> 22,922 20,7 19,873 20,212 24,278 
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All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-39 unless otherwise indicated and 
are adjusted for seasonal variation (except annual indexes). 

+The index of business activity is a weighted average of the indexes indicated by a dagger(t). The weight given each index in computing 
the composite is given in parenthesis. 

Preliminary. 

*Revised. 








